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STATEMENT OF CONDITION 


At the close of business, December 31, 1927 








ASSETS 





- $127,945,774.74 


Loans and Discounts 











U.S. Bonds and Certificates .... . 5,971,483.71 
Other Bonds and Investments. . . . .  13,385,595.59 
Banking House... 6 01 6 2 oe *e% 1,500,000.00 
PARCHOONGES nas aad we oo % 4 Lele) os 13,601,971.99 
Cash and.sDue from Banks. .... . 50,549,784.61 
cher Agseta’ . ci ek a ee we 662,185.19 





$213,616,795.83 









LIABILITIES 


Capital Stock . $5,000,000.00 
Saeplus.-« -6 ea 17,500,000.00 














Undivided Profits . . . —_1,575,794.94 $24,075,794.94 
Reserved: Taxes, Interest,etc.. . . . . 821,449.96 
AGUIAR. |. cuirct we ol ee ee Se 5 349,997.50 
PCCEPEARGES: jk 6 eee He 20,183,675.13 
Other Liabilities . . . 6 6 «© «© @ © 900,896.50 
Deposits: 






Individuals . . . . $130,877,832.78 
Banks . « « « «  36,407,149.02 167,284,981.80 


$213,616,795.83 
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DUN’S STATISTICAL RECORD 
Latest Week: 1928. 1927. 
Benk Clearings....<..0e- $9,971,873,000 $8,930,779,000 
¢Crude Oil Output (barrels) 2,366,300 2,402,400 
Freight Car Loadings..... 902,832 943,879 
Failures (number)........ 546 594 
Commodity Price Advances 32 23 
Commodity Price Declines. 44 29 
ce yg: eat $409,000,000 $465,369,000 
tMerchandise Exports...... * ’ 
tMerchandise Imports...... 331, 000, 000 359,462,000 
Building Permits......... 157, 377, 7600 166,662,600 
Pig Iron Output (tons)... 2'869,761 3,103,820 
tCotton Consumption (bales) 543,59: 602,986 
Dun’s Price Index........ $191.884 $185.471 
Failures (number)........ 2,64 2,4 
+ Daily average elena 
t 1927 and 1926 











THE WEE 


‘(HE further progress in certain basic lines is the salient 

feature of a commercial situation that continues to dis- 
close many contrasts. Irregularities in demand and prices, 
in trends of production and employment of labor, and in 
various other movements remain plainly visible, with the 
unevenness of conditions revealed in the different statistical 
barometers. An increasing prominence attaches, however, 
to the sustained revival at iron and steel plants, reflecting 
the expansion in the automobile industry and the enlarged 
purchases by railroads and other leading consumers, and 
the constructive influence of this development tends largely 
to offset the disappointing results in some directions. It is 
the more important because of the accompanying rise of 
prices, which promises better profits for steel companies, and 
more forward commitments have been induced by the re- 
cent advances. Stronger markets for the principal textile 
raw materials have had a steadying‘effect upon quotations 
for some manufactured goods, but resistance to higher levels 
in that quarter is marked, and an abrupt downward reaction 
in hides has caused hesitation in the leather trade after a 
period of substantial buying. It is a conspicuous phase in 
many branches of business that selling prices are low in 
relation to costs, competition nearly everywhere being keen, 
and in some retail departments concessions have been nec- 
essary to move accumulated stocks of merchandise, caused 
by weather handicaps or other drawbacks. A supporting 
and reassuring factor, as it has been for a long time, is the 
disposition among both distributors and producers to keep 
inventories within prudent limits, a close balance between 
supply and demand being maintained in most instances. 
With this policy being adhered to, serious unsettlement in 
prices is avoided, and the monthly index numbers have shown 
notably moderate changes. Another sustaining element is 
the improved situation in the larger agricultural com- 
munities, and dispatches from these sections, although dis- 
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closing irregularity, indicate a distinct underlying better- 


ment. There is a sharp divergence of conditions at indus- 
trial centers, but wage reductions have been largely isolated 
and some labor troubles have either been averted or settled. 


Contrary to most expectations, the local money market 
has developed a distinctly firmer undertone this year. The 
raising of its rediscount rate by the New York Federal 
Reserve Bank last week came sooner than was anticipated, 
and uncertainty over the credit outlook has caused not a 
little nervousness in speculative channels. The ruling charge 
for call loans this week was 4% per cent., while there were 
occasions when a 5 per cent. quotation appeared to be im- 
minent. Moreover, a further tightening of the situation in 
time money was noticeable, but rates for bankers’ accept- 
ances reacted somewhat from their recent upturn. There 
were no especially significant movements in the foreign ex- 
changes this week, and trading has not duplicated the ac- 
tivity of a few weeks ago. 


The decrease in the value of building permits issued in 
this country, which has been in progress for some time, 
continued during January. A reduction of about 5% per 
cent. from the total for a year ago is indicated, and the 
amount involved by last month’s projects is the smallest re- 
ported for many months. The falling off in January from 
the figures for the corresponding period of 1927 was ac- 
counted for by a rather sharp contraction in Greater New 
York, the aggregate for the five boroughs disclosing a loss 
of more than 19 per cent. In contrast to this exhibit, the 
permits at outside centers rose a little more than 4 per cent., 
with gains at Boston, Philadelphia, Baltimore, St. Louis, 
Washington, Chicago, Cleveland and San Francisco, as well 
as at a number of smaller cities. On the other hand, de- 
creases occurred at Pittsburgh, Newark, Cincinnati, Mil- 
waukee, Los Angeles, Portland, Ore., Seattle and at various 
other points. 


The revival in the steel industry, following the recession 
that occurred in the last half of last year, has been more 
rapid than was generally expected. The rise in output dur- 
ing January approximated 26 per cent., while the gain in the 
unfinished business of the principal producer was unusually 
large. Since the current month opened, moreover, the ex- 
pansion has been extended, with a particularly sharp in- 
crease in mill operations in‘the Chicago district. The aver- 
age there is estimated at 92 per cent., as against a range of 
75 to 80 per cent. in the Pittsburgh territory. The higher 
prices that have accompanied the upturn in production are 
shown by an advance in a composite quotation for finished 
steel to the highest point touched since last September. In 
most cases, the enhanced prices will not become fully eftec- 
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tive until the second quarter, but they foreshadow improved 
profits for steel makers. 


Although the volume of textile trading has not been up 
to expectations, some improvement occurred this week. 
There was more buying in primary channels, with considera- 
ble activity in wash fabrics, and prices, in the main, were 
steadier. The latter condition was due to stronger markets 
for raw materials, including wool and cotton. It is a notice- 
able feature of the dry goods situation, however, that there 
is sharp opposition to price advances, and purchases are 
chiefly for small lots. Retail distribution, on the whole, has 
been smaller since January clearance sales were completed, 
but attractive prices in this division continue to draw many 
consumers to the counters. The results reported by catalog 
and chain store concerns are especially favorable. 
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Declining hide prices, which became more noticeable lagt 
week, gained additional momentum this week. Published 
quotations show general reductions, with packer No. 1 native 
steers in Chicago down to 25c., and the undertone of the 
markets has changed decisively. Such a condition, however, 
is not surprising, when the rapidity and extent of the pre- 
vious advance is considered, and prices still are much above 
the levels of a year ago. Not unnaturally, the recent down- 
ward trend of hide prices has affected the leather trade, in 
which a period of good buying has been followed by halting 
tendencies. Buyers in that division evidently are disposed 
to hold off, pending further developments in the raw mate- 
rial situation, and new business has been comparatively 
small. The position of sole leather prices, however, ap- 
parently has not been weakened, and deliveries on former 
orders are being well taken. 








Eastern States 


BOSTON.—Local business continues to be rather quiet, 
though manufacturers report a better outlook. Prices in 
the wool market are well maintained, but business is some- 
what spotty. Stocks generally are small and purchases 
are confined to immediate requirements. Carpet wools are 
more active. The woolen and worsted yarn spinners are 
expecting an increase of sales, but current orders are light. 
The market is weak. Local dealers still are contracting 
freely for Western wool. Further openings of woolen 
goods have been at slightly increased prices, which have 
been well received by the trade. The demand for cotton 
at the New England mills has been light and prices are 
weak. Some improvement is looked for in the demand for 
the finished goods, but at present there is no increase in 
activity at the mills. Cotton yarns are slow and spinners 
are curtailing production. Some of the coarser numbers 
are selling, but the demand for the other counts is light. 

The prices of hides and skins are lower, but as the de- 
mand from the manufacturers increases, leather is being 
marked up, increases of 2c. during the week being re- 
ported. The demand for pulpwood is good, and prices 
are increasing. Conditions in the paper industry are im- 
proving and most of the mills are operating on a more 
satisfactory basis. Contracts awarded during the week 
have amounted to $14,661,000, as compared with $3,800,000 
for the corresponding week of last year. New England 
building lumber is slow and prices are weak. 

Chemicals are more active, but prices are unchanged. 
The demand for dyestuffs is steady and moderate, with the 
sales of tanning materials moderate, but somewhat irregu- 
lar. Automobiles are selling fairly well. Tires are active, 
but automobile supplies are quiet. Sales in the radio 
business center in about four makes of electric sets. The sale 
of second-hand cars, except the more expensive makes, is 
at a standstill. 


NEWARK.—Distribution at retail continues near nor- 
mal for the season, though higher temperatures have af- 
fected somewhat adversely the sale of heavyweight cloth- 
ing and overcoats for Winter wear. Shoes and footwear 
generally are in good demand, with prices ruling about 
steady. Sentiment appears to be rather more hopeful than 
it has been, but this has not, as yet, taken tangible form 
in materially increased sales. The sale of new automo- 
biles continues to show some improvement, with accessories 
rather active for the season, with but small price changes 
noted. 

Building operations and construction work are some- 
what restricted though, on the whole, they compare favor- 
ably with the record of previous seasons in volume. Archi- 
tects generally are busy preparing plans for new con- 
struction work to be released later. Dealers in lumber and 
building material report normal demand, with prices indi- 
cating but small change. 


GENERAL BUSINESS CONDITIONS 









In the industrial section not much change or improve- 
ment is noticeable. In different lines, manufacturers still 
find a wide range, but producers of metal novelties 
and advertising novelties continue busy. The fuel situa- 
tion appears to be well in hand. Dealers in coal and coke 
have no difficulty in obtaining prompt delivery, with sup- 
plies in hand apparently ample for current needs. 


PHILADELPHIA.—Buying continues along somewhat 
conservative lines, and trade in general hesitates to anti- 
cipate full Spring requirements, with the result that orders 
are numerous, but small. There seems to be an increased 
number of unemployed, but this condition is not considered 
serious, as manufacturers are beginning to operate on wider 
schedules, with many already above their record of output 
at this time a year ago. Manufacturers of shoes, for in- 
stance, are extremely busy. With some, sales for 1926 
showed an increase of about 30 per cent. over the 1926 total, 
and orders received thus far are in excess of those of last 
year by about 35 per cent. A more or less stabilized market 
is expected during the next six months. 

There appears to a slightly better tone in the manufac- 
ture of electric fixtures, too, although volume of business 
is off 25 per cent. Business is satisfactory with manufac- 
turers of kid leather, and movement of trunks and bags is 
fair. Demand for rubber goods is opening up satisfactorily, 
although there are a number of manufacturers who are not 
very busy. On the other hand, manufacturers of infants’ 
and children’s dresses, coats and slips find trade somewhat 
unsatisfactory. 

There has been an improvement of late in the movement 
of fine plumbing appliances, and prices are showing a tend- 
ency toward firmness. Demand for diamonds has been fair 
since the first of the year, and prices are well maintained. 
Dealers are buying chiefly for immediate requirements, and 
are not interested in large quantities. Dealers in automobile 
accessories advise that business for January was on a par 
with the record for the same month a year ago, although 
buying is more conservative. The furniture trade complains 
of lack of demand. 


PITTSBURGH.—A slight improvement in general busi- 
ness conditions is reported, although much irregularity 
prevails. Retail trade is quiet, as a rule, with mild tem- 
peratures prevailing, and it is too early for much buying 
of Spring merchandise. There is comparatively little ac- 
tivity in most lines at wholesale. Dry goods and furnish- 
ings are slightly more active, and millinery is showing 
some improvement, Both men’s and women’s clothing are 
inactive, men’s clothing being particularly slow, and re- 
tailers are reducing prices very materially in an effort to 
reduce stocks of Winter merchandise. Shoe trade con- 
tinues quiet, with retailers and jobbers. January was be- 
low normal in volume of sales. Hardware trade is fair. 
Lumber and building materials are quiet. Sales of gro- 
ceries and provisions are in moderate volume, while con- 
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fectionery is not active. Automobile accessories and tires 
are not in normal demand at this time. 

There is increasing activity in iron and steel, but most 
other industrials report little, if any, improvement. Plate 
glass demand has improved, principally through greater 
buying by automobile manufacturers. Window glass sales 
are slightly larger, and production is expected to show 
some increase soon. Sanitary and heating equipment or- 
ders are in fair volume. Orders for electrical equipment 
are somewhat lower than they were a year ago. A mod- 
erate increase in crude oil production is reported. 

Production of bituminous coal is materially less than it 
was a year ago, but the supply seems ample for the de- 
mand. Slack is more plentiful, and prices -are lower. 
Otherwise, there have been no material changes in quo- 
tations. Western Pennsylvania grades per net ton are 
quoted as follows: Steam coal, $1.40 to $1.90; coking coal, 
$1.50 to $1.75; gas coal, $1.75 to $1.90; steam slack, $1 to 
$1.10; gas slack, $1.10 to $1.20, and domestic sizes, $2.50 
to $2.75. 


BUFFALO.—The general trend of business is toward 
improvement, but no general movement appears to fore- 
stall the demand to any extent, even though convinced of 
its coming and there is a disposition to play safe. The 
trade the past week has shown some improvement, and 
some early Spring buying by the consumer is reported. 
Merchants are carrying a substantial amount of heavy 
ware, owing to the open season, but thus far there has 
been shown no evidence on the part of the retailer to un- 
load at any great sacrifice in price. 

Offerings have not been so attractive in price as they were 
in former years, due perhaps to the settled condition of 
the market, and no change in price is anticipated. Orders 
now being placed are largely governed by prospects for 
quick turnover. A great variety of merchandise is being 
shown by buyers in a testing-out process to prove the 
actual requirements of buyers. Merchants, while report- 
ing trade to compare favorably with that of one year ago, 
are awaiting Spring development. Footwear and rubber 


goods are in fair demand. Orders for Spring and Sum- 


mer have been coming in to the wholesaler in fair amount, 
but conservatism from this source also is reported. 
Building operations are looking up, especially in larger 
buildings. The building of residence property is slow, as 
there appears to be a surplus of houses on the market at 
the present time. Hardware is active, so are paints and 
oils. Dealers of agricultural machinery report sales fully 
up to those for the corresponding period of last year. Wall- 
board is increasing in demand and is, in many cases, re- 
placing lumber, which is feeling the effects of this compe- 
tition; business in this line is quiet. Automobile dealers 
report that the Spring trade is opening up with very 
good prospects, sales thus far comparing favorably with 
those of one year ago. The demand for radios appears to 
be increasing, the more expensive line now being in demand. 


Southern States 


ST. LOUIS.—During the current week, there have been 
a good many visitors to the city to attend the automobile 
show now in progress, also more outside buyers to this 
market than last week, and next week many visiting mer- 
chants are expected to attend the convention of American 
retailers. Orders received during the current week have 
been largely in excess of last week’s total, but less than 
the number for the corresponding week last year. In the 
dry goods trade, there has been a good demand for wash 
fabrics and silks, and printed goods are having a good 
call. The wholesale shoe trade continues to be very satis- 
factory. In fact, it is in excess of last year’s at this 
time, as is the Spring business in wholesale clothing and 
women’s garments, millinery and men’s furnishings. 

Conditions in the iron and steel industry continue to 
show a favorable turn and much interest is centered in the 
automobile industry. Continuance of the keen competition 
has been, emphasized by the appearance of numerous new 
models and many price reductions. There was an under- 
production of cars last year, and it is evident that the 
new year has an accumulated demand provided for. Pro- 
duction is increasing and employment at automobile plants 
is running higher than it did a year ago. While coal 


mining in the southern Illinois and Kentucky fields has 
been considerably curtailed, stock of coal remains large, and 
the market continues dull. 

Flour business for January, usually a dull month, was 
rather below the average for that month, and trade has 
been slower in getting back to normal than was expected, 
although the volume of new business shows some improve- 
ment. Soft wheat millers report a steady run of busi- 
ness, but there is little disposition in that direction to 
book for further requirements. Flour production is, as 
a consequence, the smallest for some time. 


BALTIMORE.—There has been an improvement during 
the week in the general business situation. Steel produc- 
tion is becoming substantially heavier, prices are rising 
and the industry’s outlook is more favorable now. Auto- 
mobile sales continue to lag. Although factory price-cut- 
ting is believed to have ceased, local distributors do not 
expect trade to become active until next month. The parts 
and accessory trade is reported to be on the upgrade. Lo- 
cal permits for building operations last month have proven 
to be an agreeable surprise. The January total is $6,428,- 
820, and these figures are the highest for any one month 
since March, 1926, when the figures were $7,213,200. The 
total for January, 1927, was only $2,036,880. This re- 
newed activity will be reflected in a better demand for 
construction materials, which have been moving sluggishly 
for some time past. Moreover, much idle skilled labor, 
particularly in the building trades, will be absorbed. No 
noticeable improvement appears in the oil industry, in which 
profits have become almost eliminated, due to overpro- 
duction and resulting keen competition. The coal industry 
is in a like situation, and in some cases there is very little 
margin between selling prices and production costs. Con- 
solidations now under consideration are designed to im- 
prove conditions. 

The footwear business is improving gradually and cur- 
rent price lists are more satisfactory than they were one 
year ago. On the other hand, the furniture trade contin- 
ues to lag and February clearance sales thus far have not 
fulfilled expectations. There is some betterment in va- 
rious divisions of the textile industry, which is attributed 
largely to climatic conditions. Reduction sales are im- 
parting an impetus to the movement of ready-to-wear cloth- 
ing, both men’s and women’s garments. Furthermore, un- 
derwear, sweaters and knit goods are moving well, but 
men’s furnishings still tend to drag. Carpets, rugs and 
other floor coverings are in fair demand. Houses special- 
izing in sporting goods say that current trade is about 
normal. Advance Spring buying in the agricultural im- 
plement line is rather disappointing, notwithstanding the 
fact that the farmer’s purchasing power is better than it 
was at the comparative 1927 period. There is a better 
demand for electrical equipment, both from industrial 
plants and from power companies, and prices are stiffen- 
ing, while present collections are above the season’s av- 
erage. 

After a period of depression that began in 1921, the fer- 
tilizer industry is now beginning to get back again on 
its feet and prices are firming. Owing to better cotton 
prices and stable tobacco quotations, the outlook in the 
South is markedly better than it was a year ago. Chain- 
store systems are gradually extending their operations and 
expanding their sales. Mail-order houses are transact- 
ing a satisfactory business, especially in rural and agri- 
cultural regions. This is an off season in the paint and 
wellpaper lines, and not much activity is anticipated un- 
til early in March. Musical instrument business is only 
fair, but radio sets still are good sellers. Wholesale paper 
and stationery dealers are transacting a normal business 
for the season. Millinery trade is quiet, but there is a 
good demand for hosiery. Teas, coffees, spices, cereals 
and prepared foods are moving well, but other articles in 
the grocery line are rather quiet. Wholesale drug busi- 
ness is satisfactory, and there is a good demand for 
chemicals. 

Leaf tobacco receipts continue light, but quotations con- 
tinue unchanged. Maryland oyster crop thus far this sea- 
son is trailing by 275,000 bushels last year’s record for 
the corresponding period, and this accounts for inactivity 
among the packers and the ruling high prices. 
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Western States 


CHICAGO.—Wholesale trade in a wide variety of lines 
was exceedingly active this week, due largely to the ses- 
sions of the Interstate Merchants’ Council. Those par- 
ticularly benefited by the influx of buyers and other dele- 
gates were dry goods, general merchandise, millinery, 
women’s ready-to-wear and men’s furnishings. Retail 
trade was normal for the season, with special sales draw- 
ing good crowds. 

Building permits for January totaled $27,091,400, a new 
high record for the month, which compared with $21,- 
873,100 for January, 1927. A high volume of apartment 
permits and the start of construction on several large 
public schools was responsible. Official figures on Janu- 
ary sales of the two largest mail-order houses showed a 
combined total of $37,465,618, against $35,237,228 a year 
ago. Several local automobile accessory manufacturers 
turned in good 1927 earnings reports and showed current 
operations at a high level. 

The packers reported good business in all lines save 
beef, where high prices again hampered consumption. The 
livestock markets seesawed. Cattle opened firm and regis- 
tered a gain of from 10c. to 15c. for the medium grades 
of steers on Tuesday. A heavy run brought a break of 
15c. to 25c. for hogs on Monday, but a part of this loss 
was made up later. Both butter and eggs were weak on 
the local mercantile exchange. 

Big packer hides broke 2c. a pound in transactions at 
the end of last week, the decline being followed by an 
exceedingly quiet market. Trade in country hides was 
unsettled and to lower levels. Wholesale coal activity was 
very light, due to mild weather and uncertainty as to 
miners’ wages, pending the release of the joint wage com- 
mission report. Retail trade was light, but yard owners 
asserted that the first real cold snap would bring a big 
improvement. 

The building materials market was brisk for the sea- 
son, with a better demand for common and face brick re- 
ported. A good volume of small orders for concrete aggre- 
gates was reported, but the retail lumber demand was 
somewhat disappointing. Dealers reported that contrac- 
tors seemed slow in starting on projects for which permits 
had been taken out. 


CINCINNATI.—No important change was noted in trade 
conditions during the week. Relatively, a quiet tone con- 
tinues to predominate in most trade channels, and improve- 
ment has been slow in materializing. With few excep- 
tions, there is an absence of burdensome inventories and 
potential demand for Spring requirements soon should re- 
sult in a more decided upward swing to business. Current 
sales in hardware are only fair, replacement orders being 
. lighter than usual and the movement of Winter goods 
especially disappointing. The paper trade is reviving 
slowly from the year-end lull. February is opening: bet- 
ter, compared with the preceding months, and prices fol- 
lowing some recent adjustment now are on a fairly steady 
basis. Manufacturers of paper boxes report conditions 
fairly normal, orders being of satisfactory volume, with 
prices held to a low level, as the result of keen compe- 
tition. 

Wholesale dry goods trade is rather spotty. In some 
agricultural sections and the tobacco districts of Ken- 
tucky, conditions seem better, though in the soft coal 
regions business practically is dormant. There virtually 
is no movement of Winter goods from jobbers’ shelves and 
little likelihood of replenishment orders for these items. 
Retail trade is inclined to drag and requires the stimulus 
of extensively advertised special sales. 


CLEVELAND.—While there was a general decrease in 
most lines of merchandise during the Midwinter period, 
as compared with the record of the former year in the 
volume of wholesale and retail sales, there is at this time 
reported to be a slightly better condition apparent. For 
the most part, the declines were of small percentage, the 
range being under 10 per cent. or 12 per cent. in most 
commodities, notable among which were groceries, dry 
goods, hardware, drugs and shoes. Wearing apparel and 
yard goods are about holding their own, while there was 
some slight increase actually noted in furniture, rugs, 
draperies and stationery. Household goods and musical 
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instruments slowed down. At this writing, building opera- 
tions begin to show more activity. Various lines of manu- 
facturing in this region were dull, but in a few cases an 
upward trend is now discernible. 

Automobiles, tires and rubber goods are gradually, but 
slowly, improving, following the low ebb of December, 
Paint manufacturers report slight gains. The soft coal 
market is sluggish, and there is a large quantity of stock 
in piles. During the present week more interest was shown 
on the part of industrial buyers, but the household demand 
is light. The iron and steel industry is improving, but 
operations are still below normal, and on about a level 
with the same season of last year. A few additional blast 
furnaces were lighted during January. Groceries and 
other foods are firm, ar ° canners report prices steady, due 
to the lighter production of canned goods last Fall. 


DETROIT .—The expected improvements in general busi- 
ness develops but slowly. Interest has been chiefly cen- 
tered in the manufacturing of automobiles, and while 
production has been increased in some lines and employed 
forces gradually augmented, the general condition of this 
industry can scarcely be termed normal, and there still 
are many unemployed in the city. This has had a naturally 
retarding effect upon public buying power, and is confin- 
ing purchases chiefly to essentials. Wholesalers and job- 
bers report customers buying cautiously, with no dispo- 
sition shown to stock ahead to any extent. Prices have 
been well sustained, but collections, as a rule, are slow, 
except in certain lines. Retail stocks have been cut down 
to some extent through special reduction sales, and Spring 
buying has not yet made itself felt to any noticeable ex- 
tent. The general trade tone, while hopeful, is cautious. 


INDIANAPOLIS.—There is evidence of slow improve- 
ment in business conditions, on the whole. Department 
stores have done an active business during the past month 
and one of the largest companies has taken steps to build 
extensive additions to its storeroom by the erection of 
a new building, 137 x 120 feet, eleven stories high. Retail 
trade in the cities and towns of the State shows more ac- 
tivity outside of the coal-mining sections, where the chaotic 
condition in trade affects business. There is evidence of 
a lively sale of automobiles for the new year, and the 
tire and automobile accessory branches in general are par- 
ticularly encouraging. Manufacturers are adding some- 
what to their forces, and the employment situation is ap- 
proaching normal. Banks and savings institutions reflect 
a favorable condition in money matters through increased 
deposits and easy money conditions. 


MINNEAPOLIS.— Volume of wholesale merchandise 
sales for the past month are believed still to have been 
detrimentally affected by the fact that the country roads, 
except main highways, still are largely impassable. Not- 
withstanding this handicap, the total of January orders 
and shipments has probably exceeded that of January, 
1927. The twelfth annual Twin City Market Week and 
the annual Automobile Show are bringing large numbers 
of dealers to the Twin Cities, and these are expected to 
stimulate business. Demand for flour has been quiet, 
though milling activity has continued to levels of the pre- 
vious week. Retail sales in the city appear to be of nor- 
mal volume, weather having been seasonable. Collections 
are slower than they were a few weeks ago, and probably 
have been affected detrimentally by inability of farmers 
to haul produce to market. 


KANSAS CITY.—The new month is not starting out 
particularly different from January. Local retailers re- 
port sales as somewhat draggy in seasonable lines because 
of lack of Winter temperatures and slow employment ex- 
pansion. Leading wholesalers in dry goods, groceries, hard- 
ware, footwear and furnishings report country trade as 
holding up fairly well and predict a satisfactory Spring 
trade, as retail stocks are at normal levels and general 
rural conditions are classed as good. Livestock and flour 
markets are holding firm. 





It is reported that the Netherlands Steamship Company has placed 
orders with the Netherlands Shipbuilding Company for the construc- 
tion of two 19,000-ton twin-screw motor-driven passenger liners for 
delivery in February and July, 1950, respectively. 
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Pacific States 


SAN FRANCISCO.—General business conditions in this 
district changed very little during the week, normal ac- 
tivity prevailing with some, while others are waiting further 
progress toward Spring before expecting very much im- 
provement. There appears to be confidence that conditions 
are due for gradual improvement this year. Unemploy- 
ment is at its height at present, and heavy rains have de- 
layed farm work, but these will be of material benefit to 
the country generally. 

Offerings of merchandise at reduced prices are much in 
evidence, and buying at wholesale somewhat backward. 
Wholesale milliners are preparing for the annual open- 
ing. Rubber clothing, overcoats and shoes had a better 
demand during the week. In financial circles, mergers and 
consolidations of banks continue, and there is a steady de- 
mand for collateral loans. Some notable real estate invest- 
ments are being made. The Federal Reserve Bank is reported 
to have increased its rediscount rate from 3% to 4 per 
cent., which is regarded in banking circles as likely to re- 
tard speculation somewhat. 


LOS ANGELES.—The retail trade in various lines was 
reported on the increase during the past week, attributed 
largely to clearance sales. A number of the wholesale 
concerns claim that volume of sales for January, 1928, 
shows an increase over the record for January, 1927. Indus- 
try is very “active and automobile distributors report an 
increased volume. Automobile tire and accessory concerns 
report good business, and the used car market is in bet- 
ter shape than for some time past, with increased demand 
for reconditioned automobiles. 

A check-up on the petroleum industry indicated a much 
better condition than a few months ago, which has been 
brought about by a substantial decrease in output. Build- 
ing construction showed a moderate increase over that of 
the previous month, which was comparatively low. To- 
tal permits for January, 1928, were 2,852, at a total valua- 
tion of $7,509,691, of which $4,256,271 were for dwellings 
and apartment houses. Included in permits issued, altera- 
tions and additions represented $371,495 and $321,165, re- 
spectively. 


PORTLAND.—Wholesale business last month made a 
good start and in volume was about equal to that of Janu- 
ary, 1927. Weather conditions, on the whole, are favorable 
for retail trade. Building operations continue with little 
interruption, and the labor situation is about normal for 
this time of year. Bank clearings in January were $147,- 
368,130, or $2,891,154 under the total for the first month 
of last year. 

Lumber production is getting back to normal and is 
about 90 per cent. of what it was in the Fall months. The 
demand remains active and the feeling is one of optimism 
over the outlook for 1928. The largest business has been in 
retail yard stock for shipment by rail into the Middle 
Western and Eastern States. Many orders are for single 
cars, but the aggregate runs into a heavy footage. Prices 
have a tendency to advance as mill stocks are reduced 
considerably from what they were thirty days ago. A 
better volume of car material orders has been coming in 
and inland mills also are well supplied with heavy cut- 
ting business. The Atlantic Coast demand was stimulated 
by the recent advance in ocean freights. A large move- 
ment by water to California ports continues. 

Production by West Coast fir mills in the past week 
amounted to 111,291,034 feet, sales were 119,646,075 feet 
and shipments 109,687,608 feet. Of the new business 
booked, 56,773,750 feet will be delivered by rail, 39,477,942 
feet will go to domestic ports and 19,229,174 feet will be 
exported. The local trade bought 4,165,809 feet. Un- 
filled orders total 388,794,263 feet, an increase of 9,093,157 
feet for the week. 

Wool is firmly held by Oregon growers. Fine clips are 
not selling at the present time, but a few crossbreds have 
been contracted for at close to 35ce. Apple sales are de- 
creasing, with prices high, about a dollar a box over last 
year’s market. Hood River shipments to date have been 
1,062 cars and 169,000 boxes of the crop remain in cold 
storage there. . 


REPORTS ON COLLECTIONS 


Boston.—tThere still is considerable slowness to collections, which 
continue on the same level as they were a week ago. 

Portland, Me.—Collections average slow to fair, with no improve- 
ment noted during the week. 

Providence.—There is considerable slowness in collections, which 
are not better than fair, as a whole. 

Hartford.—the bulk of the 
show that collections are slow. 


reports received during the week 


Newark.—--In general, collections are regarded as fair. 


Philadelphia.—In the electrical trade, collections are nearly a 
month behind, but an improvement is anticipated in the near future. 
With manufacturers of trunks, collections are very poor, and in the 
infants’ and children’s dress trade they are not only poor, but forced 
payments are frequent. Diamond merchants find collections fairly 
good. 


Pittsburgh.—Collections still average quite slow. 


Buffalo. There was an improvement in collections during the week, 
although they still are somewhat slow. 

Baltimore.—Despite the fact that returns from agricultural regious 
evidence a tendency to be a little slow, collections generally continue 
to be satisfactory 

Dallas.—During the past week, there has been no’ change in 
collections, which continue rather slow, but fairly satisfactory. 

New Orleans.—Collections have been slightly slower during the 
week, and there appears to be an inclination in some quarters to 
lag in payments. 

Oklahoma City.—l here bas been but little improvement in collec- 
tions, Which continue slow and draggy. 

Chicago.—Collections for the week are reported satisfactory, with 
a slight improvement shown by most trades. 

Cincinnati.—As a whole, collections are slow and irregular. 

Cleveland.—Yhere was a slight improvement in mercantile collec- 
tions during the week, the gain being principally among lines having 
an active noliday season. 

Detroit.—Asg a rule, collections are slow, except in a few lines. 

Omaha,— While most trades are showing but little improvement in 
collections, dealers in tarm implements are reporting satisfactory 
results. 

Indianapolis.—In general, collections show some improvement, ex- 
cept in the coal-mining sections of the State. 

Minneapolis.—Collections are slower than they were a few weeks 
age, and probably have been affected detrimentally by inability of 
farmers to haul produce to market. 

Kansas City.— There has been almost no 
which are reported fzirly satisfactory. 

Denver.—The reports received during the week show that collec- 
tions are fair to slow. 

San Francisco.—Although slow to fairly prompt, cellections were 
somewhat uneven this week. 

Los Angeles.—lIn general, collections are reported as not better than 
fair. 

Seattle.—Retail 
wholesalers they are fair. 
to good. 

Montreal.—There has been an improvement in 
general collections are qualified as about fair. 

Toronto.—Keports received during the week show that collections 
are only fair. 

Quebec.—-On the whole, collections are comparatively satisfactory. 


change in collections, 


slow, while with 
they are fair 


merchants report collections 
With instalment houses, 


remittances, and 


Saskatoon.—In general, collections are hetter than they were a 
month ago. In country districts, the improvement is due chiedy to a 
freer nicvement of grain. 





Business Situation at Seattle 


SEATTLE.—Local bank clearings showed a gain of 
some $18,000,000 in January over the total for January, 
1927. The total for the month just closed was $198,834,000. 
Building construction totaled $2,692,000, compared with 
$2,312,325 in January of last year. Automobile sales in 
Seattle during January totaled 217 cars, valued at $169,539, 
compared with 936 cars at $767,157 in December and 1,269 
cars, valued at $974,200 for January a year ago. Present 
indications in building in Seattle forecast a larger volume 
than in 1927. An increase of more than $4,000,000 is shown 
by the $180,000,000 total of bank deposits in State banks 
of Washington as of December 31. 
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DETAILS OF MONTHLY FAILURES 


Record of Defaults by Branches of Business— 
Report of Large Insolvencies 


UPPLEMENTING last week’s preliminary returns of 

failures in the United States in January, more detailed 
statistics are given herewith. The defaults are classified 
by branches of business and the large insolvencies are sep- 
arated from the greater number of smaller reverses. A re- 
port of Canadian failures also is given. 

The analysis of defaults by branches of business, cov- 
ering the United States, shows fewer insolvencies last 
month than in January, 1927, in six of the fifteen manu- 
facturing groups, these being woolens, carpets and knit 
goods, chemicals and drugs, paints and oils, printing and 
engraving, milling and bakers, and tobacco, etc. In two 
classifications—namely, leather, shoes and harness, and 
glass, earthenware and brick—the number of failures was 
the same for both years. The exhibit as to liabilities of 
manufacturing defaults is decidedly favorable, reductions 
being shown in eleven of the fifteen groups. Especially 
large decreases appear in iron, foundries and nails, ma- 
chinery and tools, printing and engraving, and miscella- 
neous. Among traders, the number of insolvencies fell off 
in general stores, groceries, meat and fish, dry goods and 
carpets, shoes, rubbers and trunks, furniture and crock- 
ery, and jewelry and clocks, leaving nine groups in which 
increases occurred. There were six instances of smaller 
liabilities in that division, these being general stores, dry 
goods and carpets, shoes, rubbers and trunks, paints and 
oils, jewelry and clocks, and books and papers. 


FAILURDS BY BRANCHES OF BUSINESS—JANUARY, 1928 

























Number Leanne 

MANUFACTURERS 1928 1927 1926 192 1927 
Iron, Foundries and Nails..... 10 8 18 $137,625 $1, 585,700 
Machinery and Tools......... . 25 22 31 983,700 2, 11,345 

Woolens, Carpets & Knit Goods, 2 9 2 250,000 4,2 
Cottons, Lace and Hosiery. 1 ase 1 100,000 = .ceccce 
Lumber, Carpenters & Coopers. 81 57 51 2,414,441 3,096,641 
Clothing and Millinery.. 56 49 55 904,394 1,481,326 
Hats, Gloves and Furs........ 15 14 15 356,652 76,200 
Chemicals and Drugs..... errr 2 3 7 12,8 36,100 
Paints and Oils...........+.. 1 2 1 14,300 130,000 
Printing and Wngraving.. oe 21 27 14 436,448 1,860,860 
Milling and Bakers..... ° 3 43 44 58 2,609,114 197,796 
Leather, Shoes and Harness. . 14 14 15 413,477 722,148 
Tobacco, @¢C. ...scsceccees 7 12 6 111,014 139,800 
Glass, Barthenware and Brick: 10 10 2 175,110 155,913 
BU GUE. oc ccccvccccsccvees . 265 230 234 «5,951,590 7,378,163 
Total Manufacturing........ 553 501 510 $14,870,665 $19,996,202 

TRADERS 

General Stores......... oe 100 176 136 $1,746,289 $3,467,626 
Groceries, Meat and Fish. 366 389 38 3,692,270 2,979,661 
Hotels and Restaurants. 115 83 108 1,138,609 549,900 
Tobacco, etc. ....... 40 28 18 416,76 216,050 
Clothing and Furnishing 331 297 270 4,228,255 3,830,592 
Dry Goods and Carpets. . 167 171 142 2,383,344 3,023,130 
Shoes, Rubbers and Trunk 88 97 65 1,000,685 1,452,920 
Furniture and Crockery... 74 77 64 1,621,122 1,364,174 
Hardware, Stoves and Tool 57 42 43 46.017 631,902 
Chemicals and Drugs 85 52 70 619,280 529,477 
Paints and Oils..... 14 11 10 88,56 134,564 
Jewelry and Clocks 70 72 79 1,102,395 1,794,964 

Books and Papers..... 23 19 18 43,219 74,4 
Hats, Furs and Gloves 27 8 8 402,004 77,300 
All Other....ccescoee ; 389 320 316 6,917,041 4,103,795 
Total Trading...... 1,946 1,842 1,696 ser — 860 $24,530,455 
Other Commercial ... 144 122 90 317,886 6,763,575 
| Ge ii beneseen ty 2.643 2,465 2,296 .296 $47,634,411 $51,200,232 


Automobiles and accessories, January, 1928: yg ge 20, 
liabilities $572,215; trading 103, liabilities $2,307,332; total of all 
175, liabilities $3,479,734. “Manufacturers include all branches of the 
industry ; trading includes all accessories and filling stations, and the 
total also includes garages, bus lines, etc. 

More large failures occurred last month in January of 
each of the three immediately preceding years, but the lia- 
bilities of such defaults were the smallest for the period 
since 1920. Last month’s insolvencies with an indebtedness 
of $100,000 or more in each instance, numbered 66, against 
56 in January, 1927, but the amount involved, $17,189,819, 
fell considerably below the $19,590,352 of the earlier year. 
In point of number of large failures, the high mark for 
January was reached in 1922, with a total of 109, and the 
liabilities in that year exceeded $38,000,000. In January, 
1920, there were only nine such defaults, involving less 
than $2,600,000. 





Record of Week’s Failures 


FURTHER decrease in the number of failures in the 
United States is reported this week, the total being 546. 
This is 25 less than the 571 defaults last week, and is 
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100 below the number two weeks ago. Moreover, a reduc- 
tion of 48 appears in comparison with the 594 insolvencies 
a year ago. Except in the South, where there is no change, 
all geographical sections show fewer failures this week 
than last week, while only in the East is the number larger 
than that of a year ago. The falling off in the South 
is especially marked. A slight rise in the number of 
Canadian defaults is shown this week, a total of 54 being 
reported. This compares with 51 insolvencies last week 
and with 50 a year ago. 
Week Week Week Week 
Feb. ls 1928 me 2, 1928 Jan.26,1928 Feb. 10, 1927 


Ove’ Over Over 
$5, 000 Total 3° . 00 Total $5,000 Total $5,000 Total 


SECTION 
137 204 «09189 206 «68177 «267 )~—Ss«d19—Ss—s82 
76 127 64 127 88 144 120 185 
78 140 82 153 95 166 90 151 
3475 $4. 8S. 4d - 1D 3376 
325 646 319 571 404 646 362 594 
344 29 «Ob 27 sO 29 «60 





LARGE AND SMALL FAILURES—JANUARY 


Manufacturing 
Total $100,000 & More Under $100,000 

No. Liabilities No. Liabilities Liabilities Average 
1928. 553 ery th an 29 $7,071,375 B24 $7,799, 290 $14,884 
1927.. 501 19,996,202 -5 11,980,750 476 8,015,45 16,839 
1926.. 510 16,083,950 27 9,497,900 483 8.036050 13,656 
1925.. 480 11 909,187 23 5,158,698 457 6,750,489 14,771 
1924.4. 505 28,875,260 88 20,551,017 467 8,324,243 17,825 
19233. 499» 23,120,095 36 17,510,820 463 5,609,275 12,115 
1922.4 533 23,165,663 47 15,205,629 486 7,960,034 16,379 
1921.. 415 1,808,187 41 12,669,951 374 9,138,236 24,434 
1920.. 140 2,586,859 3 969,739 137 1,617,120 11,804 
1919.. 180 5,125,067 12 2,545,806 168 2,579,261 15,353 
1918.. 299 9,554,710 18 6,861,018 281 2,693,692 9,586 
1917.. 361 6,368,502 13 2,598,940 348 3,769,562 10,832 
1916.. 417 11,759,745 13 .388,852 404 5,370,893 13,294 
1915.. 551 27,041,279 24 22,435,849 527 4,605,430 8,739 
1914.. 407 16,780,939 27 12,082,532 380 4,698,407 12,364 

Trading 
1928.. 1,946 as 5 445, 860 27 $6,053,023 1,919 $2,039,837 $20) 627 
1927.. 1,842 4,52 + 455 21 2,760 "928 1,821 21,769,527 11,955 
1926.. 1,696 at's 511,872 20 3,607,568 1,676 17,904,304 10,683 
1925.. 1.757 ye Tre tey 24 4,821,338 1,733 19,833,251 11,444 
1924.. 1,538 19,525,282 24 4,070,716 1,514 15,454,566 10,208 
1923.. 1,569 23, ‘306, 193 388 6,447,807 1,531 16,858,386 11,011 
1922.. 2,033 34:17 7 1.786 43 8,940,854 1,990 25,230,932 12,679 
1921.. 1,388 22,594,162 3 6,480,134 1,357 16,114,028 11,875 
1920.. 381 993,219 3 300,000 378 2,693,219 7,125 
1919.. 438 .340,455 386,000 435 954,455 9,091 
1918.. 801 6,325,652 3 524,596 798 5,801,056 7,289 
1917.. 1,124 8,572,518 6 1,965,663 1,118 6,606,855 5,909 
1916 1,494 12,360,538 6 2,377,997 1,488 9,982,541 6,708 
1915 2,184 20,227,896 13 8,422,171 2,171 tk 805,725 7,741 
1914 1,390 15;/890,980 15 4,644,018 1,375 1,246,962 8,180 
All Commercial 

1928.. 2,643 $47,634,411 66 $17,189,819 2,577 $30,444,592 $11,814 
1927.. 2,465 51,290,232 56 19, 590,352 2,409 31,699,880 13,156 
1926. 2,29 43,651,444 53 18,364,205 2,243 25,287,239 11,278 
1925.. 2,317 54,354,032 53 26,805,026 2,264 -549,006 12,168 
1924.. 2,108 51,272,508 69 26,590,933 2,039 24,681,575 12,105 
1923.. 2,126 49,210,497 82 25,615,478 2,044 23,595,019 11,544 
1922.. 2,723 73,795,780 109 38,133,674 2,614 35,662,1 13,648 
1921.. 1,895 52:136,631 82 24,958,126 1,813 27,178,505 14,991 
1920.. 56) 7,240,032 2,558,543 560 4,681,489 8,360 
1919 673 10,736,398 18 3,370,187 655 7,366,211 11,246 
1918 1,178 19,278,787 29 10,137,592 1,149 9,141,195 7,956 
1917 1,540 18,283,120 24 ‘473,38 1.516 10,809,735 7,130 
1916 2,009 25,863,28 27 10,034,603 1,982 15,828,683 7,986 
1915 2,848 49,640,575 43 27,108,917 2,805 22,531,658 8,033 
1914 1,957 39,374,347 48 22,466,095 1,809 16,902,252 9,347 





Commercial Failures in Canada 


ESPITE a slightly smaller number of commercial failures in 

Canada during January, the liabilities increased considerably over 
those for the corresponding period of 1927. Tous, last month’s ae 
faults numbered 230, against 234, but the indebtedness rose to $4,205,- 
104, from $2,823,826 in the earlier year. ‘There were 57 manufac- 
turing insolvencies last month, compared with 43 in January, 1927, 
whereas the trading failures decreased to 165, from 180, and de- 
faults among agents, brckers, etc., numbered 8 last month, against 
11 in the immediately preceding year. Notwithstanding the larger 
number of manufacturing insolvencies, the liabilities for that classi- 
fication were smatler last month than in January, last year, $955,086 
comparing with $1,016,11¢, but the trading indebtedness increased 
to $2.532,808. from $1,723,276, and the amount for agents, brokers, 
etc., was $717,210, against only $84,440 in the earlier year. 





World’s shicments of rubber from producing countries for the 
eleven months ending November 30, 1927, amounted to approximately 
548,770 tons. a decrease of 8,622 tons from the shipments for the 
corresponding period in 1926, according to the Bankers’ Trust Company 
of New York, 


The nine principal Cunadian chartered banks that have already 
issued statements show an increase in deposits of $229,291,000 in 
1927, or from $2,322,140,000 to $2,551,431,000, while total assets 
amount to $3,155,750,000, against $2,890,211,000, an increase of 
$265,539,000. 
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FARM IMPLEMENT TRADE GAINS 


Sales for the Current Year Running Ahead of the 
1927 Record, with Outlook Encouraging 


PHILADELPHIA.—The current year gives promise of 
being better for the agricultural implement trade than 
1927 was. To date, there are nearly 15 per cent. more 
orders booked than was the case a year ago at this time. 
This improvement is expected to continue, as farmers ap- 
pear to be in a better position financially than they have 
been for several years, and many of them are discarding 
some of their old implements and are replacing them with 
modern equipment. 

There has been practically no change in prices during 
the last six months, and no advances are anticipated in the 
near future. While manufacturers are able to supply the 
trade fairly promptly, they are handicapped to some ex- 
tent by dealers refusing to give their orders until the last 
minute. 


ST. LOUIS.—This is mainly a distributing center for 
farm implements. Dealers and distributors report busi- 
ness a little better and demand for equipment, especially 
power farming implements, is increasing, owing to im- 
proved agricultural conditions in this section. Supply is 
adequate, except perhaps on tractors. Prices are steady, 
if anything, firmer than they were last year, but not much 
change is looked for, upward or downward. A good Spring 
crop, for which the conditions are favorable, will do much 
to improve the farmers’ position and recent conventions of 
dealers in implements reflect more optimism than for some 
time past. 


ATLANTA.—The demand for agricultural implements 
and volume of business in this section shows improvement. 
Volume for 1927 averaged about 10 per cent. ahead of 
that of 1926. The first six months of 1927 were consider- 
ably below the record for the same period of the previous 
year, but the latter half forged ahead sufficiently to show 
an increase for the year. The month of January, 1928, 
is now reported the best since 1920, with an increase of 
50 to 75 per cent. over the sales total for the same month 
of 1927. 

No material price changes have occurred and none are 
expected. Collections are reported satisfactory, with con- 
servatism in the extension of credits. Demands for power 
machinery show an increase, and dealers in farm tractors 
report a very satisfactory business. Distributors generally 
express more optimism for future business. 


DALLAS.—While not so large as in some previous cor- 
responding periods, sales of farm equipment are markedly 
better than at this time last year. Tillage tools form the 
greater part of the volume, due to the season of the year. 
Implement prices remain stable, with no change to speak 
of for some time, and there is nothing to indicate any radi- 
cal change in the near future. Sales of larger machinery 
during the past harvesting season were very satisfactory, 
considering the condition of farm finances, and most dis- 
tributors are looking forward to a further improvement 
with the next harvest. Lack of rain in a good many sec- 
tions has had an adverse effect on the Winter grain sow- 
ing, although conditions, on the whole, are fair to good. 


BALTIMORE.—The last three years have not been very 
satisfactory locally in this industry. Current trade is 
hardly as good as it was one year ago, and the 1927 volume 
shows no appreciable increase over the sales-total for the 
previous year. The unusually abnormal temperatures last 
Fall restricted sales during the closing months of the year, 
and advance Spring buying thus far has been somewhat of 
a disappointment. Normal trade does not become brisk 
until the latter part of the current month, and if this 
year’s Spring weather proves to be a repetition of that 
of 1927, it is improbable that the first quarter’s turnover 
will compare favorably with the Spring sales of a nor- 
mal year.- Baltimore’s trade lies mostly to the South, 
and the farmers are believed to be in a better financial 
condition than they were one year ago. With improved 
prices for cotton crops and high tobacco quotations, pros- 
pects in Southern territory are more promising than they 
have been for a long time past. Since 1925, farmers 





have been deferring necessary replacements and have been 
operating with more or less inefficient revamped equip- 
ment, but it is believed that they cannot delay much longer 
absolutely essential purchases, especially of heavy equip- 
ment. 

Manufacturers still are operating conservatively and 
are not accumulating any surplus stocks. Despite this fact, 
factory shipments are prompt and local distributors are 
carrying about normal inventories. The present price ten- 
dency is upward, due to recent advances in practically all 
steel products. The increases have been moderate, how- 
ever, and no radical upward revision of list prices is anti- 
cipated. There has been an improvement in the collection 
status, nevertheless, present returns can hardly be classed 
better than fair. The outlook is somewhat uncertain, but 
local houses are hopeful for a normal Spring, in which 
event business should be good. General climatic conditions 
will enact an important réle in the season’s prospects. 


MINNEAPOLIS. — Dealers in agricultural implements 
report that the wholesale output for the last six months 
was about on a par with that of the corresponding months 
of 1927. Wholesalers report stocks quite low throughout 
the Northwest, and anticipate a good Spring demand, but 
business in this line is always influenced, to some extent, 
by crop conditions. Prices did not change much last year 
and are steady at present. 


ST. PAUL.—There has been an increase in the manu- 
facture of farm implements, and those engaged in the 
industry report that from observation and personal con- 
tact with the farmers, it is evident that the demand for 
farm equipment will be very good during the season of 
1928. Among the smaller manufacturers, increases are 
reported upward of 20 per cent., in some instances as high 
as 100 per cent., but those operating in a large way and 
controlling probably the bulk of the business, estimate the 
gain at 5 per cent. 

Prices are practically the same as they were in 1927, 
and no decline is looked for. Jobbers and dealers, while 
yet conservative, are placing good orders for future de- 
livery. There has been some increase in the acreage of 
Winter grain, and as there is plenty of moisture in the 
soil and a good covering of snow on the crop, a good yield 
of Winter wheat and rye is looked for. 


KANSAS CITY.— Trade the past season, practically 
without exception, was reported as having been good. 
Based on future orders, the prospects for the coming year 
are that activity generally will be somewhat better. In 
nearly all of the trade territory, the general conditions 
are reported as favorable, but to date the western part of 
the district is in need of moisture. 


OMAHA.—The fiscal year of many of the implement 
companies starts November 1, and contracting for ship- 
ments in January and February starts shortly after No- 
vember 1. The volume, compared with that for the same 
period a year ago, in many cases has shown an increase 
of 50 per cent. and in some cases 100 per cent., as reported 
by the principal jobbers and branch houses in this territory. 
There is a spirit of optimism prevailing in the implement 
trade, and the outlook for 1928 is decidedly encouraging. 
Collections have improved, and the entire industry, includ- 
ing retailers, is in a much better position financially than 
it was a year ago. There has been a large demand for 
tractors recently, though aside from that the increase is 
in the general line. No important change in prices is 
expected. 


SAN FRANCISCO.—Large manufacturers and jobbers 
in this line did well, generally, during 1927, the principal 
increase in their sales being to foreign markets. Domestic 
and local buying has not started this season, but repair 
parts are being ordered, and there is considerable inquiry 
for the small farm tractors. Country conditions generally 
are good, except in sections where last year’s crop was not 
marketed profitably. A large portion of last season’s rice 
crop still in original hands is in damp condition. Labor 
prices at the plants are steady, while finished product 
prices are tending downward. One large tractor manu- 
facturer announces a price cut to the trade of 8 to 11 
per cent. 
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MONEY MARKET MAINLY FIRMER 


Readjustments in Credit Situation Follow 
Changes in Rediscount Rates 


THE money market was irregular and somewhat nervous 

this week. The credit situation is undergoing a read- 
justment, following advances in the rediscount rates oi 
Federal Reserve banks in various parts of the country, and 
the outcome is uncertain. A 4% per cent. rate prevailed 
for call money during most of the week. There were times 
when outside loans were available at concessions from the 
official figure, and other occasions when the undertone was 
decidedly firm and it appeared that a 5 per cent. rate was 
imminent. The time money market was firm, but busi- 
ness was light. There were active bids in the market most 
of the week at 4% per cent. for the four and six months’ 
maturities, and some business was done at this rate. In 
the case of renewals of standing loans, however, 4% per 
cent. was paid at times. A surprising tendency developed 
in bankers’ acceptances. Sixty and ninety-day acceptances, 
which had been moved up % of 1 per cent. in the pre- 
vious week, following the advance in the New York re- 
discount rate, reacted to their former levels and displayed 
an easy tone. There was no change in the situation gov- 
erning commercial paper. 

The market was surprised by the advance in the New 
York Federal Reserve Bank’s rediscount rate from 3% to 
4 per cent. last week. It had been recognized for some 
time that money was working toward higher levels, but 
it had been believed that the New York change was not 
likely for another month or so. 





Foreign Exchange Market Less Active 
HE foreign exchange market was dull, but firm, during most of 
this week. Trading has fallen off since the wide movements of 
a few weeks ago, but most of the important foreign currencies have 
been receiving good support. Sterling exchange, which had been 
under pressure recently, developed a steadier tone this week, and was 
well suprerted at a level just under $4.87 for check transfers and 
around $4.87%4 for cables. The Scandinavian currencies were better 
in tone, though rates did not vary widely, and this also was true 
of the German and Swiss bills. The Dutch guilder was under con- 
siderable pressure, and the rate went to the lowest basis of the 
present year. 
Daily closing quotations of foreign exchange (bankers’ bills) in the 
New York market follow: 









Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling checks ... +.20% 4.86t% 4.86% 4.86% 
Sterling, cables ... ° 4.87 4.87% 
Paris, checks.. 2 le 3.9: 
Paris, cables . é 3.9 3. 
Berlin, checks .... ° . » ©6223. 
Berlin, cables aa & 85% 23, 
Antwerp, checks .. 91% 13.91% 13.91% 13. 
Antwerp, cables .. 3.92% 13.92% 13.92% 13. 
Lire, checks ...... 28% 5.29 5.29 5. 
Lire, cables ...... 5.29 5.29% 5.29% 5. 
Swiss, checks . 23% 19.28% 19.2214 19.22 
Swiss, cables ..... 2 19.24 19.23% 19. 
Guilders, checks .. 40.23% 40.24%, 40.21% 40.24 
Guilders, cables .. 28% 40.29% 40.26% 40.26 
Pesetas, checks ... 17. 98 17.00 17.03% 17.00 
Pesetas. cables .... 17. 16.99 17.01 17.04%, 17.02 
Denmark, checks .. 26.76% 26.76% 26.76% 26.7 
Denmark, cables .. 6.77 26.77 26.77 26.7 
Sweden, checks ... 5 26.8414, 26.84 26.83%, 26. 
Sweden, cables ... , 26.85 26.84%, 26.84 26. 
Norway, checks .5§ 6.611%, 26.59%, 26.60% 26. 
Norway, cables ... 581, 26.62 26.60 26.61 26 
Greece, checks .. 1.31% 1.32% 1.32% 1.32% 1 
Greece, cables .... 1,32 1.82% 1.32 1.82% 
Portugal, checks .. 4.82 4.82 4.80 4.80 3 
Portugal, cables :. 183 4.83 4:81 4.81 : 
Montreal, demand.. 99.82 99.84 99.84 99.84 i i 
Argentina, demand. 42.71 42.71 42.67 42.67 42.75 42.68 
Brazil, demand ... 12.00 12.00 12:00 12:00 12:00 1200 
Chili, demand .... 12.19 1219 12.21 12:21 12:25 12/18 
Uruguay, demand.. 102.50 102.63 102.48 102.48 102.75 102.62 





Money Conditions Elsewhere 


Boston.—The Federal Reserve rate has fallen during the week 
from 73.2 to 69.1 per cent. The reserves have decreased about $11,- 
000,000. The circulation has increused $2,000,000, and the deposits 
have decreased about $1,500,000. Loans and discounts increased 
$10.000.000, During the week the market was easier and call loans 
dropped from 5 to 444 per cent. Borrowings from the Reserve Bunk 
by the member banks increased $18,000,000. Time money is 4% 


per cent. for six months, and commercial paper is 4 to 4, per eins, 
The Boston Federal Reserve Bank has advanced its discount rate 
from 3% to 4 per cent. 
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St. Louis.—The demands for credit have shown no evident increase 
since the turn of the year, although commercial interests have ex- 
ceeded the industrials. Millers and agricultural interests are not bor- 
rowing to the extent shown in former years, but there is a good 
demand for livestock financing. The bulk of the commercial paper 
on the market is moving at 4 per cent., with some prime paper at 3% 
Commercial and collateral loans are 4% to 5% per cent. 

Chicago.—Moncey was a trifle firmer during the week, particularly 
with commercial paper which is quoted at 3% to 4% per cent., with 
the bulk of the movement at 4 per cent. Over-the-counter and col- 
lateral loans were 41% to 5% per cent., while loans on collateral 
stayed close to the same figures. There was, however, an occasional 
shading by banks for choice loans. 

Cincinnati.—The money situation continues without change. TPasy 
conditions prevail, with funds in good supply for all legitimate needs, 
Call and time loans to brokerage houses are 4% to 5 per cent., with 
industrial loans and discounts at 5% to 6 per cent. 

Cleveland.—The money market registered some unevenness during 
the week, there being a better demand for loans. Interest rates re- 
main steady. There was little change noted in the volume of debits 
to individual accounts in this Federal Reserve district, while the 
volume of discounted bills showed only a slight increase, offset by a 
decrease in reserve note circulation. Loans on stocks and bonds, in- 
cluding government obligations, as well as the holdings of United 
States Government securities in this district, were without remark- 
able feature during the past week. 

Minneapolis.—Money continues in liberal supply and demand is 
good. Rates for conmercial and industrial ioans still are quoted at 
4% to 6 per cent. Commercial paper is 4 to 4%4 per cent. Deposits 
at the Federal Reserve Bank decreased $876,000, while total reserves 
decreased $620,000. There was an increase in bills discounted of 
$118,000. 

Kansas City.—General demand for money continued moderate dur- 
ing the week. Funds were plentiful, and rates were unchanged. 

Montreal.—In the money market there has been no recent change. 
Ample funds are available and general discount rates are unchanged. 
The rate for call loans is somewhat firmer, 6 per cent. being the 
general quotations and no quantity of private or trust funds is now 
offering. 


per cent. 





Bank Clearings Show Gains 


ANK clearings this week at all leading cities in the 

United States of $9,971,873,000 show an increase of 
11.7 per cent. over those of the corresponding week last 
year. At New York City, clearings continue very much 
larger than in early February of any preceding year, this 
week’s total of $6,554,000,000 being 16.5 per cent. in excess 
of that of a year ago. At leading outside centers the total 
for the week of $3,417,873,000 is 3.4 per cent. larger than 
the amount at this time last year, while compared with 
the aggregate of two years ago there is a decline this week 
of 0.9 per cent. Outside of New York, some improvement 
for this year over the returns for a year ago is shown at 
Boston, Pittsburgh, Chicago, Detroit, Cleveland, Cincinnati, 
St. Louis, Minneapolis, Omaha and at a number of Southern 
cities, as well as some of those on the Pacific Coast. 

Figures for this week, and average daily bank clearings 
for the past three months, are given below: 




















bg Week Per Week 
Feb. 9, 1928 Feb. 10, 1927 Cent. Feb. 11, 1926 
eee $473, pe 00, 000 $461,000,000 + 2.6 $406. 258.088 
Philadelphia = 514,000,000 534,000,000 — 3.7 528,000,000 
Baltimore 91,405,000 90,916,000 + 0.5 "4. Lea 000 
Pittsburgh 186, 033 3,000 180,840,000 -+- 2.9 6: 
Buffalo 45,287 45,309,000 —... 
Chicago .. 622,651,000 + 7.4 
Detroit 135,406, ‘000 +11.5 
Cleveland . 109,020,000 + 3.1 
Cincinnati 69,497,000 +27.3 
St. Louis . + 2.4 
Kansas City. — 7.1 
Omaha ae 6 +17.8 
Minneapolis 62. 661, ‘000 +11.9 
Richmond 44,649,000 — 6.0 
Atlanta ........ 58, i 48 415,000 + 0.1 
Louisville ....... i 38,513,000 + 4.3 36. 323, ‘000 
New Orleans..... 58,755, .788,000 + 5.3 59,419,000 
RIMANOE: 3c .0.0 0 ae 2:59:00 50,434, 508,000 + 1.9 51,354,000 
San Francisco.... 212,800,000 +10.4 230,600,000 
Los Angeles 181,464,000 + 0.5 1€9,854.000 
Portland ........ 32,577,000 $4,331,000 — 5.1 37,995,000 
Ss eee 42,184,000 39. 354,000 + 7.2 41,249,000 
TOO. casinos $3,417,873,000 $3,304,779,000 + 3.4 $3, 450,583,000 
New York ....... 6,554,000,000 5,626,000,000 +16.5 5,530,000,000 
Total All.... $9,971,873,000 $8,930,779,000 +11.7 $8,980,583,000 
Arerane “ee: $ 
February to date. 1,825,079,000 $1,675,807,000 + 8.9 1,56 
pee 1,889,161, 000 1,644,721,000 +14.9 #1. o81 ‘Or e: 000 
December ....... 1,854,880,000  1,618,823,000 +14.6  1,696,226000 





Ordinary life insurance to the amount of over $8,500,000,000 was 
purchased in the United States during 1927. 
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STRONGER MARKETS FOR STEEL 


Producers Taking a Firmer Attitude in Respect 
to Prices—Output Rising 


legate by increases in unfilled orders and in ship- 

ping specifications, producers of finished steel descrip- 
tions are showing a firmer attitude in respect to prices, 
which have been considered too low, as a rule. Strip steel 
manufacturers have had a greatly reduced ratio of earn- 
ings, while competition has not entirely disappeared, higher 
levels are sought. The rate of consumption in automo- 
bile lines is expanding and miscellaneous requirements are 
more active. For the first quarter, business on the books 
represents the recent low quotations, but the situation is 
changing for the better. Ingot output has expanded to 
about 80 per cent. of capacity, though finished steel capac- 
ity has not reached this ratio in all instances. 

Steel ingot production in January was larger than the 
output for the immediately preceding month and also for 
January, 1927, reaching 3,959,904 tons, the American Iron 
& Steel Institute calculates. The percentage of operation 
was 82.76. Output in December was 3,150,345 tons, and 
in January, last year, 3,759,877 tons. 

Pig iron, fuel and scrap still need quickening, and the 
merchant pig iron market remains dull. The January aver- 
ages were the lowest in over a decade, basic at $17, Val- 
ley, and Bessemer at $17.50, Valley. These figures still 
hold as the nominal current quotations. Heavy melting 
steel scrap has fluctuated around $15 and $15.25, Pitts- 
burgh, some dealers quoting a moderate gain to $15.50, de- 
livered. Available spot tonnages of coke apparently are 
still more than sufficient for demands, and the regular 
figure of $2.75, at oven, for furnace coke has been shaded 
to $2.60 and $2.65, at oven. Furnace coke is quoted at 
$3.75 and $4, at oven. 

For bars, shapes and plates, $1.85, Pittsburgh, is the 
minimum. Sheet steel is firmer, and fender material has 
been advanced $2 to $3 per ton. The rise in wire goods 
is generally observed; plain wire at $2.50, Pittsburgh, and 
wire nails at $2.65, base, per keg. Wire rods are $44, 
Pittsburgh. Cold-rolled strips are steadier at $3.15, Pitts- 
burgh. Shipments of cold-finished steel bars and shafting 
have been well maintained, and prices are questioned less 
than heretofore. 

DAILY AVERAGE: PRODUCTION OF COKE PIG IRON IN THBP UNITED 

STATES BY MONTHS SINCE JANUARY 1, 1924—GROSS TONS 

(From The Iron Age) 





1928 1927 1926 1925 1924 

RES. oie e'sin elves 4s eine eras 92,573 100,123 106,974 108,720 97,384 
MEE, Nees batccposceem Meccan 105,024 104,408 114,791 106,026 
SNE sn W's 6 o's ale neca hesiagile 112,366 111,032 114,975 111,809 
MEME, cc cccccctccevecuceces 114,074 15, 108,632 107,781 
BEE ava sles nce eine RC Oe + 109,385 112,304 94,542 84,358 
MN 6a: io aie whe eee) velo agitate 102,988 107,844 89,115 67,541 

One-half year 107,351 109,660 105,039 95,794 
MAY ccces 95,199 103,978 85,936 57,577 
August ... 95,073 103,241 87,241 60,875 
September 92,498 104,543 90,873 68,442 

Rober .... 89,810 107,553 97.528 79,907 
November 88,279 107,890 100,767 83,656 


86,960 


December 
99,266 107,043 


OED 5 gine wae sia wieie oaeae ee 





. 95,539 
99,735 85,075 





Other Iron and Steel Markets 


Buffalo.—The stecl industry continued to show some improvement, 
the railroads and the automobile manufacturers contributing largely 
to the demand. The larger mills are operating at around 85 per cent. 
The smaller mills, which have not been so aggressive in going after 
business are operating at around 55 to 60 per cent. Prices, as a rule, 
are steady. Pig iron is moving slowly and orders placed are mostly 
for near requirements, prices covering around $19 to $20, as a basis. 


Chicago.—Steel ingot output in the local area was stepped up to 
nearly 94 per cent. of capacity through the blowing in of two more 
furnaces belonging to the leading interest. Heavy specifications 
agains contracts in a broad variety of lines was responsible. 
Railroad buying continues an impertant factor in the new business, 
one carrier placing an order for 4,000 freight cars with Western 
Ihakers at the end of last week, involving about 50,000 tons of steel. 
Another 5,000 cars still are in the market, while an order for 500 
hopper cars was due to be placed this week. Recent rail orders in- 
volved 14,000 tons, while one large system is expected to come into 
the market for between 35,000 and 40,000 tons. The structural 
steel market continues a bright feature locally, with several large 
awards about ready to be closed, including one for 20,000 tons for 
the new Civic Opera building. 
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REACTION IN HIDES EXTENDED 


Declines Become More General, with Resultant 
Effect in Leather Trade 


HE hide and skin markets have suffered a further re- 

lapse. However, active trading in River Plate frigori- 
fico steers has ensued since the last report, and prices, after 
dipping considerably, recovered to some extent, with the 
bulk of sales at $61 to $62, Argentine gold basis. Domestic 
packer and country hides are lower, as are calfskins. 

Packer hides have been inactive for several weeks, with 
the undertone continuing easy and prices weak, nominal 
and generally unestablished. Following trading last week 
in large independent packer hides at a general reduction 
of 1%4c., one of the Chicago packers sold a line of 10,000 
all-weight native cows, accepting 23%c. for lights and 
23c. for heavies. This marked a drop of 2c. from the top. 
Tanners are basing their views on native and branded 
steers and branded cows at fully a similar reduction, or 
2444c. for native steers, 23%c. for butt brands, 23c. for 
Colorados and 22c. for branded cows. 

Country hides are naturally weak and unsettled, due 
to the situation in packers, and trading is slow. Weights 
50 pounds and up are down considerably from the former 
top, with business in Western current receipts, carrying 
grubs, at 19%4c. The same price ruled on similar weight 
Canadians, which at this season should carry few, if any, 
grubs. Bids on lightweight stock in Boston, when obtain- 
able, are 22c. selected, for Western 25 to 50-pound ex- 
tremes, and the same figure, flat, for 15 to 50-pound 
Southerns, both from best sections. 

Calfskins are weakening in the West. New York Cities, 
owing to closely sold-up conditions, also competition on 
green skins and continued small receipts, are firm to higher. 
Late sales of the three weights of New York City calf were 
at $2.62% to $2.70, $3.30 to $3.35 and $4.15, and the out- 
side figures ruled on latest sales. Veal kips, 12 to 17 
pounds, were cleared at $4.65, and heavies were last talked 
at $7, but $6.60 was the last bid. In the West, two of 
the packers sold calf at the generally reported and ac- 
cepted price of 32c. 





Leather Buying Less Active 


OLE leather is just as strong ag ever, but a period of good trading 

has been followed by a tendency among buyers to reduce their 
purchases, owing to weakness developing in the hide market. De- 
liveries have been taken freely, and prices are strongly maintained 
at the last advance to 64c, for union and 66c. for oak backs in best 
tannages. It is not believed that sole leather is oversold, for the reason 
that it has been difficult for buyers to purchase all the leather that 
they might have wanted to take without paying premiums. 

Prices hold strong on all descriptions of offal, and offerings remain 
limited. Sales are reported of best scoured oak bellies at 36c. for 
medium and heavy, in some instances including lights at 2c. less. 
Choice scoured oak single shoulders are quoted at 54c. for carlots 
and some sales have been noted at this figure. Sales of good- 
description heads have been made at 25c. for oak and 24c. for union, 
and one New York tanner sold short oak heads at 24%c. 

Trade in upper leather tends to slacken in about all varieties. 
Patent has been a leader for women’s shoes, but is selling less freely. 
Domestic chrome sides are less firm, although most tanners are list- 
ing unchanged rates. There has been more activity recently in kid 
lining stock than in anything else, but sellers have not been success- 
ful in establishing some higher rates lately asked. Previously, a 
shade more interest was shown in fancy light shades for Spring work, 
but sellers have plenty of stock to meet the demand. In calf leathers, 
outside of some sales made in New York to manufacturers of children’s 
shoes, there is little passing. 





Shoe Trade Conditions Uneven.—-gaies with New England 
footwear manufacturers are not as active as they would iike, but 
one encouraging feature in the East is the settlement of Haverhiil 
jabor troubles. Froduccrs there were reported to be supplied with 
orders, and they are expected to resume operations on a larger scale. 
Black has continued the best seller in both men’s and women’s lines, 
Business in these has been on a much larger scale than was antici- 
pated earlier in the season, many of the manufacturers who expected 
to see light shades increasingly called for finding a contrary situa- 
tion. In the Brooklyn plants, conditions are fairly satisfactory. 
Larger orders were previously booked, ard producers are busy turn- 
ing out these. 








12 
TEXTILE TRADING SHOWS GAINS 


More Buyers in the Markets, but Purchases 
Continue in Small Lots 


(THERE has been some improvement in the volume of 

dry goods buying in primary markets in the last week, 
but operations continue noticeably confined to small lot pur- 
chases. Prices have been somewhat steadier, yet in many 
divisions they remain very low in relation to production 
costs. The stronger cotton markets, steadier raw silk 
markets and the strengthening wool markets have had 
some influence on prices, but sellers generally complain of 
the resistance shown to any advances. 

Production in the textile division is being more care- 
fully watched by manufacturers than at any previous time. 
Co-operative efforts are general for the purpose of regu- 
lating supply and demand, and preventing an accumula- 
tion of stocks that might disorganize prices pending a 
revival of purchasing. It is believed that at least 20 per 
cent. less product is being turned out in the cotton mills 
than was the case three months ago, and in every divi- 
sion the wisdom of preventing accumulations that will press 
on a slow market is being urged. 

Although there has been some improvement in the vol- 
ume of export business with countries on the American 
continent, there has been no great gain, thus far, as many 
foreign markets are found to be buying on a lower level 
than competitors here can meet profitably. Importers have 
been making no long commitments, but linen buyers have 
been doing more business abroad, and there has been some 
increase in the operations of cotton goods importers. 

Since the active retail clearances in January, business 
has been slower in some sections, although attractive prices 
continue to draw many buyers to the clothing and outer- 
wear women’s lines. Wholesale distribution continues fair 
to good in the Middle West and the Northwest, and it is 
stated to be fair in the Southwest. The catalog and 
chain store dry goods distribution continues notably good. 


_—_ 


More Activity in Wash Fabrics 
ONVERTERS and printers of wash fabrics have been doing a 
better business of late, although the volume is not up to expectatios. 

Prints appear to dominate style tendencies in cottons, rayons and 
silks. Ginghams, tickings and some other lines have been placed 
“on memorandum,” with the expectation among buyers that lower 
prices may be named at some future time. Domestics. bleached, 
brown and colored, have been selling in small lots, buyers being quite 
content to purchase at intervals of a week or two to meet require- 
ments. ‘Towels, bedspreads and cotton blankets have been selling at 
irregular prices. Denims are comfortably sold ahead in the largest 
mills, and khakis have been doing better. A substantial amount of 
tire fabric business has been placed for deliveries carrying into June. 

Additional openings of men’s wear lines for Fall are being made 
constantly, and a moderate amount of business is being placed. The 
best volume of business is being done on suiting lines to go into men’s 
suits priced from $22.50 to $32.50 at retail. The overcoating business 
is quiet, due largely to the slow movement of goods in retail chan- 
nels during the Winter. The rise in wool bas tended to strengthen 
prices, but in a number of instances some mills have opened their 
lines at no advance over Spring prices. 

There has been a much better business in silk goods, chiefly 
printed crepes, radiums, and rayon and silk mixtures. On some 
specialties, merchants have been able to secure better prices. Raw 
silk markets have held fairly steady at a higher level by about 25c. 
a pound than the low levels of last year. 

In the knit goods industry, buyers have hesitated in placing fur 
ther orders, owing to the belief that they may secure lower prices 
later on. This attitude has resulted, in part, from the declines in 
prices that have taken place since goods were formally opened for 
the Fall season. Less business has been passing in silk hosiery. 








Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to February 38, according to statistics 
compiled by The Financial Chronicle, 11,061,968 bales of cotton came 


into sight, against 14,626,905 bales last year. Takings by Northern 
spinners for the crop year to February 3 were 933,265 bales, com- 
pared with 1,272,347 bales last year. Last week’s exports to Great 
Britain and the Continent were 182,274 bales, against 291,199 bales 
last year. From the opening of the crop season on August 1 to 
February 38, such exports were 4,601,561 bales, against 6,678,362 
bales during the corresponding period of last year. 
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COTTON PRICE TREND REVERSED 


Sharp Recovery Follows Recent Depression— 
Drought in Texas a Bullish Factor 


HERE was a decisive reversal of the trend of the loca] 
cotton market this week, recent depression being sue. 
ceeded by conspicuous strength. The recovery in prices 
encountered some interruptions, but these proved to be 
temporary, and closing quotations on Thursday averaged 
about $3.50 per bale above the final figures last Saturday, 
A distinct lessening of bearish sentiment was noticeable at 
the beginning of this week, with selling pressure relaxed, 
and reports of continued dry weather in parts of Texas 
where rains are needed prompted not a little buying for 
long account. There was, moreover, considerable cover- 
ing on stop orders. Subsequently, factors making for 
a rise in prices became still more influential, with the 
drought in the western section of Texas remaining the out- 
standing bullish feature. In addition, the spot situation 
at various points in the South was better, and there was 
a larger demand from mills. The improved trade in 
printed wash fabrics also attracted attention, and Worth 
Street advices indicated a firmer undertone there. Under 
the stimulus of these and other strengthening elements, 
the market for futures displayed a good deal of buoyancy, 
with the March option touching 17.77c. on Thursday; 
May 17.94c., July 17.97c., October 17.75c., and De- 
cember 17.74c. Accompanying the advance in futures, 
the local spot quotation rose to 18.25c., or fully $20 per 
bale above the price a year ago. The prevailing quota- 
tion is slightly above the level recorded at the close of 
January, this year. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Mon. Tues. Wed. 
7.38 
154 
.63 
: 141 
ee I eee on $ .43 
SPOT COTTON PRICES 


ri, Sat. Mon. 
Feb. 4 Feb. 6 


Thurs. Fri. 


New Orleans, cents 
New York, cents 
Savannah, cents 
Galveston, cents 
Memphis, cents 
Norfolk, cents 
Augusta, cents 
Houston, cents ... 
Little, 

St. Louis, cents .... 
Dallas, cents 


Philadelphia. cents 





Notes of Textile Markets 


Sales of print cloths at Fall River last week amounted to 35,000 
pieces. Trading was held back by the conflagration that destroyed 
offices of brokers and banks. About 50 per cent. of the print cloth 
production is being curtailed, 


The montly statement of percentage of normal average cajacitv 
operated in the finishing industry shows a gain of 2 per cent, in 
white and dyed goods, a decline of 2 per cent. in fast black, a gain 
of 7 per cent. in logwood black, and a gain of 11 per cent. in printed 
goods, compared with results for December. 


An advance of from one to two shillings occurred on Monday in 
the Calcutta burlap market, due, it was believed, to speculative con- 
ditions there. On the following day, most of the advance was lost. 


The large knitting mills in Utica reduced wages 10 per cent, 
effective last Monday. At a convention of the Knit Goods Association 
to be held in that city on February 15-17, a proposition will be dis- 
cussed to curtail knit goods production 10 per cent. 


At a meeting of manufacturers of wide sheetings, sheets and pillow 
cases, each mill representative indicated his purpose of reducing pro- 
duction at least 25 per cent., and reports from some of those present 
showed that individual curtailment ranged from 15 to 50 per cent. 


According to reports from department store buyers, the rug buying 
pubtie in this country is purchasing a larger proportion of better- 
quality Oriental rugs than formerly. 





The total funded debt of Canada on December 31 amounted to 
$2,442,228,463, a reduction of approximately $38,000,000 from that 
for the corresponding date in 1926. 
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NERVOUSNESS IN STOCK MARKET 


Erratic Price Movements Caused by Uncertainty 
Over Money Rates—Rails Lower 


Tue stock market was highly nervous most of this week, 
with strong support apparent in the specialty stocks 
managed by pools, but with a sagging tendency in the 
general list. Irregularity was caused by the obscured 
eredit outlook, Wall Street being divided in its opinions 
as to the future course of money rates, following the 
higher level of Federal Reserve rediscount rates. Heavy 
pressure developed at times but this usually called out 
good support and, for the most part, prices rallied to firm 
levels. The strongest features of the market consisted of 
the pool-managed stocks, such as American Can, Mont- 
gomery, Ward, and a few others that reached new high 
record levels for the year. The motor group also was 
strong, influenced by improvement in the automobile indus- 
try, with gains in General Motors, Hudson and Stude- 
baker, particularly. The independent steels also were an 
important market feature, with new high records in Beth- 
lehem, Crucible, Republic, Vanadium, Schloss-Sheffield and 
Ludlum Steel. 

Weak spots included Freeport Texas and General Rail- 
way Signal, which were under pressure most of the week. 
The railroad issues also were uniformly weak. The aver- 
age of railroad stock prices toward the close of the week 
was 10 points below its recent high point, and these issues 
now are lower than the level of last July. The public 
utility group was not as active as in recent weeks, but 
prices were firm. The oils ranged moderately lower. 
A hesitant tone was apparent throughout the week, and 
the trading element evidently is waiting for events of the 
next month or so to clear up the conditions surrounding 
the movements of security prices, with most attention being 
paid to the course of money rates. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Sat. Tues. Wed. Fri. 
105.38 104,14 104.15 104.55 
166.62 166.42 165.70 165.72 
137.35 137.60 137.90 138.85 


Thurs. 
104.59 
165.97 
138.77 


Mon. 
105,06 
166.80 
1387.45 


Last Year 
102.29 
132.72 


190.42 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Shares—, ———-—— Bonds 
Last Year This Week Last Year 
1,269,200 $6,691,000 $7,949,000 
2,130,900 10,786,000 13,332,000 
2,408,700 13,489,000 1 
2,858,900 12,581,000 1 
1,916,700 12,669,000 1 
1,884,300 10,299,000 


12,468,700 


-—Stocks 
This Week 


Week Ending 
Feb. 10, 1928 
Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
REE a:p'g ora wew'4 e664 aelsie 2,203,300 


OT OP OE mere ree 15,195,300 


3, 
3. 
4, 
1,779,000 
10,459,000 


$66,515,000 $71,536,000 








Farm Implement Trade at Seattle 


SEATTLE.—Farm implement dealers here are entering 
upon their annual season of activity. December and Janu- 
ary are slow months, but with the opening of February 
inquiry is stimulated and March usually sees business in 
full swing. The situation now is a little brighter for 
the year than was the case in 1927 at this time. How- 
ever, some dealers are fearing the “Presidential election” 
influence. Reports from others indicate a 10 per cent. 
increase in sales volume so far this year over 1927. 

The level of prices is about the same as it was a year 
ago. No noteworthy change is anticipated. Collections 
are about the same in volume as at this time a year ago. 
Prospects for the year’s sales vary from the same as in 
1927 to a 10 to 15 per cent. gain over that period. 








List of Investment Suggestions apen request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 





Union Trust Bldg. - - - - Pittsburgh 








CORN LEADS CEREAL MARKETS 


Higher Prices Established with Trading More 
Active—Wheat Mainly Firm 


ORN again held the center of. speculative interest in 

Chicago this week, although the course of prices was 
irregular and the net gains for some deliveries were held 
to major fractions. The cereal encountered heavy selling 
in the early Monday trading, but reports of big export 
shipments brought about a partial recovery. The frac- 
tional loss was more than made up on Tuesday on the ex- 
port situation and estimates that Europe must buy at 
least 40,000,000 bushels between now and June 1. During 
Wednesday’s session, speculation increased sharply, witn 
net gains in prices exceeding 2c. The strength of the 
cash position was one of the factors in the rise of futures. 
New high prices for the present movement were estab- 
lished on Thursday, despite considerable profit-taking. 

Wheat closed with losses of a major fraction on Mon- 
day, but above the lows for the day, a drop in visible 
supply figures aiding the bulls. Operations in the leading 
cereal on Tuesday was rather featureless, but prices were 
firm. Further moderate advances were recorded around 
midweek, but business remained dull. On Thursday, the 
upturn in futures was extended, under the impetus of 
strong buying. 

Oats moved higher on Tuesday in sympathy with corn, 
while the trend of rye prices was irregular, with little in 
the grain news to influence trading. 

United States visible supply of grains for the week, in 
bushels: Wheat, 76,604,000, off 1,841,000; corn, 31,849,000, 
up 8,291,000; oats, 20,350,000, off 164,000; rye, 3,930,000, 
up 20,000; barley, 2,508,000, up 175,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 

Fri. 
20% 
30% 
27% 


Thurs. 
1.30% a 
1.30% 2 5 

A 


1.27% 


Wed. 
1.29% 
1.29% 
1.27% 

Daily closing quotations of corn options in the Chicago 
market follow: 


Tues. 
1.28% 
1.29 
1.26% 


Sat. Mon. 
1,28%4 
1,28% 
1.26% 


March 
May 


Thurs. Fri. 
92% 
95% 


91% 


Wed. 
91% 


Tues. 
89% 


Mon. 

March 8¢§ 88 5% 

May 91% 91% 94% 

3 92% 93% 95% 

Daily closing quotations of oats options in the Chicago 
market follow: 


95% 


Sat. Mon. Tues. Wed. Fri. 


545, 541% 
55% 551% 
51% 51% 

Daily closing quotations of rye options in the Chicago 
market follow: 


March 
May 


Fri. 


1.08% 
1.99% 


Thurs. 


1.08 
1.08% 


Wed. 
1.08% 
1.08 
1.02% 


Tues. 
1.06% 
1.07% 
1.02% 


Sat. Mon. 
1.07% 1.06% 
1.08% 1.07% 
1.02 


March 
May 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


Corn ‘ 
Western Atlantic 
Receipts Exports 
2,131,000 
2,221,000 246,000 
3,362,000 40,000 
2,413,000 
1,900,000 
1,681,000 


13,708,000 
5,640,000 





Flour, r 
Atlantic 
Exports 


-——— Wheat——_—_, 
Western Atlantic 
Receipts Exports 

983,000 205,000 
791,000 331,000 
1,839,000 288,000 
717,000 478,000 
776,000 490,000 
746.000 120,000 


5,852,000 1,912,000 
5,697,000 2,474,000 


Friday 
Saturday 
Monday 
Tuesday .... 
Wednesday . 
Thursday 


Total 
Last year 


17,000 


149,000 
161,000 





346,000 
34,000 





Sales of Farm Implements Gain 


PORTLAND, ORE.—Sales of farm implements of all 
kinds showed a substantial gain in the past season over 
the record of the year before, as was to be expected with 
the crop outturn better. If crops again are of good size 
this year, a big business is anticipated by dealers. The 
more prosperous condition of farmers is evidenced by the 
better class of equipment that has been purchased. A fea- 
ture of the trade has been the increase in sales of motor 
trucks adapted to farm work. The change from horse 
driven to power machinery of all kinds continues to make 
progress and is welcomed by most producers. There have 
been no changes of consequence in prices of farm imple- 
ments. 
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Minimum Quoted Prices at New 
Minimum Quoted Prices at New €§ WHOLESALE QUOTATIONS OF COMMODITIES = yeict4.ca 
This Last This Last This lap 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Yeap 
Apples: Common........... bbl B00. SOGe Wah ooo hace dbne y 15 15 Palm, “Tagoes.cccsoccacooe Ib 74 
OR errr carr s. 11.00 5.00 gg ney line SE ° . B ‘ A 4 ES ponoeesr cr., at -: cH 
ANS: hoice 100 Ib 8.75 7.00 ndigo, a . 13 li erosene. wagon e ivery . 7 
oy see, re bose ~ + 800 5.50 Prussiate potash, yellow. . os 18% 18%] Gas’e auto in gar.. st. 
i ee os Oe, OS ee 7.5 Indigo Paste, 20%......... 14% 14%4| Min., lub. dark filtered “ 
Red kidney, choice. -50 -50 FERTILIZERS Fr 
White kidney, choice. ‘ 10.00 7.75 Wohea poems cece ite. Dark = gag rae? Se ie 
BUILDING ee 4000 18.50 17.90 am.. 60% bone phosphate, Rosin, first run........... = 
Brick. Hudson R., com. bd . TOMO. 5 aisraes cave e nlee ton + 34.00 28.00 Soya-Bean. tank, coast 
Portland Cement, N. Xs ao Muriate potash 80%....... a 36.40 36.40 DFOMPt «2. ce eeceseccsrees 4 
loads eas ieee ts ‘ ate Nitrate soda.......... 100 lbs 2.356 2.65 SE BotCon Be ICE ve 
‘ . carloads....--++++ Ue eevee : > ig attics 9 ae F 
Chicago, aroeds 5-77. 309 -7- | Sulphate ammonia, domestic, |" 2402.45 | pairs: Litharge, Am. ....Ib 
Lath Eastern spruce ae + 6.50 7.30 Sulphate notash bs. 90% 47.30 47.30 o me Rs aight elie ge sis ea 
Lime, hyd., masons, N. Y.-ton 14.00... | FLOUR: Spring Pat....196 Ibs 7.00 7.25 eet lk gee lace 
Shingles, Oyp. Fr- He, B.- le i Winter, Soft Straights.....‘ + 635 6.25 | Vermilion. English......... “ 
Red Cedar, Clear...----- 1000 3.80 4.26 Fancy Minn. Family....... “ — 820 8.90 White Le jn on Benders ed is 
BURLAP. ices 40-4p. ...:2 yd — 9.85 8.75 | GRAIN: Wheat, No. 2R....bu + 1.62% 1.52% ais * guetebiahl tee ‘ 
B-oz. 40-In..---eeeeerreres 7.85 6.50 Corn, No. 2 yellow........- “+ 1.12% 935%) whiting Commercia 100 * 
GOAL: f.o.b. Mines.....-«+> ton ag a | | One ree 2+ ‘ oa ‘ 3 Zinc, American. eer 
‘ ee . RV No ASS . * ac eid s oe co . 
Bituminous: ae — oe y. R s. AS ere 
ne Standard.....-+++++: ie $2.25-$2.50 Barley, matting . aie vere + yi ‘ + Hi PAPER: News roll 100 Ibs 
High Volume, Steam..----- 1.25- 1.40 acl “ae . -++-100 Ibs — 18 iso fede Sa ie: egeeeeed 1b 
Anthearttwiependent) «..-+- 9.90.25 | HEMP! Miawiay.”ship.<.....10— 718 “30% | Nolan, Mipesized sooo 
Chestnut (Independent)..-+ |, 8.75- 9.00 P ep No. Re cats re lib — $25 14¥, omedes POR 6 cc 5 eet ton 
Pea (Independent) ainewas ee ae 5 "a a. De "4. Fae ears 1 " 4244 1 2 Roards atraw ies 
Stove (Company).-.-+++-+** x No. 1 Texas....--+++.s+0-- Sos 124% a. ae can ee tee eeee is 
Chestnut (Company)---->- ss pooe tg ee native. ai aetepeeg te 28 13 " Sulphite, Dom. bl.....’ 100 Ibs 
ee ee sen Ib - Branded Cows.........:+-- “$23 12%, | Old Paper No, 1 Mix.. “ “ 
COFFEB, Nd se ae D No. 1 buff hides ee o— F21 11% | PBAS: Yellow split......... “ 
Santos No. 4.- No. 1 extremes..... “. 28 14 pada 
COTTON GOODS: PSR TS 7015 a a rea a “_ 493 13 PERTTI © ok cine oa. aies 0 sieves oz + 
Brown sheetings, atest. 8 13 11 No. 1 calfakine.........0.. a pga. 6-48 PROVISIONS. C hicano: 
Wide sheetings, 10- ‘ 55 52 Chicago City calfskins......“— 29 17% | Beef steers, live.......100]bs 4 
Bleached sheetings - ind. 17% 16 HOPS: N. Y. prime 96..... +.. 55 POE INOS Se x ews cca peligro 
Medium ....---- ; as 12% 11% | JUTE: Shipment............ ‘ 6.95 q tant, BW. TY. Mid. W... ow 
Brown sheetings. 4 yd..---. a 10 8% | LEATHER: PE SIMBA Soc oe ook bbl + : 
Standard prints....-.---++° « 9 8 Union backs. t.r........... “ 64 44 Lambs, best fat....... 108 Ibs. + 
Brown drills. standard ea tee: “ 13 10% Scoured oak-backs, No. 1... ** 68 48 Sheep, fat ewes. ence ee 
Staple Ginghams...--+-----* A 10% 9 Belting Butts Neh lieht. « 81 57 Short ribs. sides Tse... a es 
Print cloths, 38'%4-in. 64x60. |" me 7 LUMBER: F hee pe Oi. eer 1 cn 
Hose. belting. duck. 35 35 Western Hemlock Hams, N. Y.. big. i Saat eee 
DAIRY: —s “lb 47 51 Water Ship.. c. i. f., Tallow, N. Y.. sp. loose.... ‘* — 
Butter, cream “ : x4 I BPDOP. .. «0's eee t Bs ‘anc “ 
) anaes No Y.. Fresh spec. oF aces 241, : a a Harbor peer M ft. 31.00 SS bey head..... . 
Cheese, N. ¥..'fine held spec. * 29% «21%! “Barn ixd”~-...0... “62,00 71.00 | Foreign, Saigon No. i....1! « 
Pegs, nearby, fancy..---- doz 42 41 Seas se . ° « : iu ; . i. . 
Fresh gathered. firsts..... 35% 35 a4 Goer ok eee 154.00 159.00 | RUBBER: Up-River. fine.... ‘* — 
DRIED FRUITS: ; F AS Plain Wh. Oak, j Plan, Ist Latex crude...... “ 
Apples, evaporated. choice. .1b 16 9 ‘6 60d “P80 11S000 TAPARIDS: er wice ane 200 Ib. sack 
Apricots, choice 1927....-- “ 18 23 FAS “Plain Red’ Gum, , ; SALT FISH: 
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Currants, cleamed.....--++- s UB 10%) AS Poplar, 474, 7 to | : Cod, Grand Banks.....1 73.59 i: 
Lemon peel sieteieis i 16 15 I 0 ws ©: 122.00 121.50 Peek “0 ong 00 — 8.50 10.00 
Orange peel....--+-- eee 17 16 | wae Ach 4/4 * ipa retary 95. a, : Italian Ex. bs sic as 5.75 6.4 
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Cal. standard loose mus...- 6% 9% FAS Cypress, 4/4”... « 95.00 97.50 Nutmegs, 105s-110s........ oo 34 38 
DED rind a ib 3 85 FAS Chestnut, 4/4”.. “« «* « 101.00 102.50 Ginger, Cochin.........+.- “a j * 
nil Beeeee ii) © 
deen Oe ice 106" = 8.87% 8.87% | MO 1Oom- Mahogany. | 8. tpg | PMR Met, wane t oe Be 
Carbolic, drums....-.-++-- ; 17 22 FAS H. Maple, 4/4”. «1 85.00 95.00 ‘Mombasa. red..... “ +45 20% 
Mera Anni 1-4 65% = 44%) Canada Spruce, 2x47." “ “ 36.00 ...... | SUGAR: Cent. 96°..... 100 Ibs +.. 4.96 
Nitric, 42’.....--..6+- wie Cee 62: | “aro, con Fine gran,. in bbls..... ‘* “ 5.70 6.15 
_  Reesrrqgeper is 24) in... ....* *~ sees gage |S Se Heeeee...-m 19 9.25% 
Stearic. double pressed... 11% 11%] yonow Pine 3xi2".0 G4.25 BG.85 | Fine 1... es eee ee eeee eves 32 234 
ore A iA 100 © 55 52% FAS Basswood, 4/47. 4 86°50 85.00 Japan. MW a cede bie bien ators ae 20 20 
rtaric crystals.......---: 35 : : “ . SERA one ar anne : 
Fluor nor Spar, g’vel, 85% mi..ton 22.00 22.75 = ee Wate? WAGE NOW s oe siciee oc lee cooks os 33 
acid, 98%....+ 35.00 45.00 mar oh ey de sderas 31.25 Firsts ....-...-..+....+-- 45 45 
Alcohol, 190 proot BSB. -gal 2.83% 8.86 Gai aknnek. 44". Se. a ches ere ee "27 vleit 
“ 00d, 959% ..-+-+- 4 se 68 ~ urley Red—Com. sht..... b 10 
og denatured. "form '5. “ 48 85 Neue Garona’ F pe 78.00 83.00 RMMTOOINS (10%: sessiciasale as a:6.606-0 12 10 
Alum, lump.....-+--+-+-+++: Ib 3.35 3.35 Roofers. 13/16x6 “we 4 3975 34.95 Medium ...... eerescccccce as 14 12 
Ammonia carbonate dom.... °° 13% 10% | TALS: 32.75 25 (ae a ee am ans “ 29 17 
Arsenic, white. 5 4 3% | “Pig ‘nome No. 2X, Ph ton 21.76 Burles—colory—~Common . 32 18 
Balsam, Conaiba. 49 50 Basic, valley furnace... .. rf 18:00 MRCOMTIN. <x j.oo't oie-vene eo cioie.ce “ 34 15 
Fir, Ganada 13.00 12.00 ao en 20.76 | VEGETABLES: Cabbage... bbl 1.00 2 
Fear wise gibts-0% .6E ; ; “ “- Jnions .... an it 
Bees “Afi, oh ge ag | Gerais, crear ce ae Mi. He OER 
white. pure se ine Billets. Bessemer. Pittsb'h. *: 33.00 | Turnips—rutabagas ....... a 1.65 1.85 
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+ Advance from previous week. 


Advances, 32, — Decline from previous week. Declines, 44. * Carload shipments, f.o.b., New York. 





¢ Quotations nominal. 
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DOMINION OF CANADA 


MONTREAL.—With more stable weather conditions, 
fairly settled country roads and lengthening days, rather 
more activity is apparent in district trade, with some im- 
provement in remittances. General collections are quali- 
fied as about fair. The feature of the week in the gro- 
cery trade is a cut by all local refiners of 10c. a hundred, 
making the present factory basis of $6.25 for standard 
granulated. The tea market retains all the firmness noted 
for some time past, and a steady distribution is noted in 
all staple lines. Moderation still characterizes the majority 
of dry goods orders, but the total aggregate is a fair one. 
There now is an active shipment of Spring lines. In the 
clothing trade a rather better feeling is apparent, and rep- 
resentatives of British woolen manufacturers report an 
improvement in the volume of orders. Following the close 
of the usual January clearing sales there is a temporary 
lull in city department store sales, but the outlook for 
Spring is regarded as rather favorable. 

Reports from the boot and shoe industry are of a fairly 
encouraging character, the aggregate of Spring orders 
being ahead of the figures of last year at date. Tanners 
report a continued fair demand, and following the general 
upward trend of values in all lines of leather, raw and 
tanned sheep skins are now being held at firmer prices. 
There is a good sustained demand for plumbers’ and steam- 
fitters’ supplies and general building hardware, while 
country buyers are absorbing fair shipments of general 
hardware lines. In the paint and varnish trade there is 
no particular rush, but most manufacturers report a steady, 
healthy distribution. , 


QUEBEC.—City trading has been quiet, but wholesalers 
report fair orders in most lines for Spring delivery. The 
excessive snowfall has proved a detriment to logging ope- 
rations in certain quarters. In fact, some small camps 
had to close down. The heavy snowfall in the city, while 
costly, has reduced unemployment to a minimum. Shoe 
factories are maintaining a good output. 


TORONTO.—tThe establishment of stores in compara- 
tively small cities by large departmental organizations has 
been a cause of some concern to shopkeepers and sup- 
pliers. Excepting an isolated case or so, however, no com- 
prehensive scheme has been entertained or experimented 
with to offset the progressive march of the big stores. 
There appears to be a continuation of the moderate busi- 
ness that has been transacted for the past few weeks by 
those engaged in the distribution of dry goods, clothing 
and boots and shoes. Window displays of men’s clothing 
were frequent at prices indicative of close bargaining on 
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the part of buyers, and profits in the manufacturing end 
seem to be almost the exclusive perquisite of specialty 
houses. American agents of firms preparing condiments 
commented on the satisfactory volume in their line and 
anticipate further improvement. Canadian canning com- 
panies enjoyed a good year, and the prospects of further 
development in the home market appear bright. 

The condition of the wool market attracted serious at- 
tention of those depending upon this commodity as a basis 
cf their product. Supplies of raw wool available for world 
consumption do not appear adequate to cover requirements 
and for this reason some sharp advances may be recorded 
during the year. Ontario steel industries in the Sault dis- 
trict apparently have solved the problem of how to handle 
adjacent iron ores, thereby adding very considerably to 
the value of the natural resources in the neighborhood. 
The amount of orders on hand and in sight now consti- 
tute sufficient to maintain the largest mills in operation 
for a year, while in the East the maritime plants give evi- 
dence of rejuvenation, spelling a new era of prosperity in 
that section of the country and supplemented by fair 
activity in the coal mines. 


SASKATOON.—Business conditions in this territory in- 
dicate a slight improvement since the first of the year, a 
fairly healthy tone being evident, and Spring purchases are 
nearly on a par with those of last year. In many country 
points, elevators were filled and for a time no grain was 
accepted. Now, however, it is moving more freely and re- 
turns are indicated by better collections. 

Trade in leather goods is showing considerable activity. 
In banking circles, conditions are favorable, and a steady 
increase in bank clearings has been evident during the past 
few months. Money has been much easier, while many com- 
mercial houses required more financial accommodation last 
Fall than was necessary for several years past, that condi- 
tion is now said to be back to normal. There is no shortage 
of money for advances on good security and in many cases 
the banks are having difficulty in placing loans at the usual 
rate of 8 per cent. per annum. As a rule, 7% to 7 per cent. 
are being accepted, and in some cases of undoubted security 
the rate of 6% per cent. has been offered. 

Notwithstanding better conditions, deposits and savings 
accounts are not increasing as much as was expected, due 
to the fact that depositors are purchasing more securities 
each year. In the past, government and municipal securities 
appeared to be the choice of investors of this class, but 
owing to the decreasing rate of interest returned on them, 
business appears to be turning toward good industrials. 
There also is considerable trading in stocks and shares of a 
speculative nature, some activity in oils, but a heavy pro- 
portion in minerals, which are unusually active at this time. 














Increase in Crude Oil Output 
HERE was a moderate upturn in crude oil 
production last week, following a series 
of declines, according to estimates of the 
American Petroleum Institute. The average 
daily gross crude oil output in the week ended 
February 4 was 2,366,300 barrels, an increase 
of 11,050 barrels over the 2,355,250 barrels 
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of the week before. This compares, also, with 
2,402,400 barrels produced in the same week 
last year. 

The daily average east of California was 
1,752,200 barrels last week, a gain of 10,250 
barrels. The chief gains were in West Texas, 
Wyoming and Panhandle Texas, while the 
highest declines were in Oklahoma and East- 
ern regions. 

Imports of crude and refined oils at princi- 
pal United States ports in January totaled 
7,245,000 barrels, a daily average of 233,710 
barrels, comparing with 5,995,000 barrels, an 
average of 193,387 barrels, for December. 

Receipts of California oil at Atlantic and 
Gulf Coast ports for January totaled 2,065 
barrels, a daily average of 66,613 barrels, 
comparing with 2,452,000 barrels, an average 
of 79,097 barrels, for December. 


DIVIDEND NOTICE 


INTERNATIONAL PAPER COMPANY 
New York, N. Y., November 29, 1927. 
The Board of Directors have declared a regular 
png; | dividend of one and ua per 
cent. (14%) on the Oumulative 7 Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent. (4m oe 
the Cumulative 6% Preferred Stock of this - 
pany, for the current quarter, payable January 
16th, 1928, to holders of record at the close of 
business December 29th, 1927. Checks will be 
mailed. Transfer books will not close. 
OWEN SHEPHERD, 
Vice-President & Treasurer. 











THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


¢ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 Sth Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. MeFADDEN, President 
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The book no business man 
can afford to be without 


DUN’S REFERENCE BOOK) 


There is a volume that every business man who extends credit finds indispensable. That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 
Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in-the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, there were upwards of a million and three-quarter changes, 
or an average of 5,695 every business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 
and the District of Columbia. 


The subscriber to one of these Reference Books, however, obtains far more than the book 
itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. “There is one in your 


vicinity. 





R. G. DUN & CO. | R.G. DUN «CoO. 


The Mercantile Agency she Mercantile Agency 


Gentlemen: Please send without any obligation on 


DUN BUILDING. NEW YORK my part full particulars regarding your Reference 


Book and Service. 





and in 258 other cities 






































